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ADVERTISEMENT 

TO  THE 

SECOND  EDITION. 


The  revisal  of  this  work  for  a  second  edition 

'  has  afforded  the  opportunity  for  various  corrections 

and  alterations.     The  only  fresh  matter  however 

of  any  importance,  will  be  found  in  Part  II.  and 

at  the  conclusion  of  Part  IV. 

Part  II.  is  -greatly  extended  by  a  reference  to 
additional  facts,  in  support  of  the  reasoning  against 
the  assumed  influence  of  the  monopoly  of  trade, 
and  of  the  stimulus  to  increased  production  and 
^:^  consumption,  arising  out  of  the  government  ex- 
penditure  during  the  war.  At  the  conclusion  of 
Part  IV.  I  have  given  the  substance  of  some  in- 
formation which  has  been  communicated  to  me  from 

.      !  .  ■       •' 

a  highly  respectable  quarter,  relative  to  the  great 
falling  off  in  the  produce  df  gold  and  silver  in 
South  America.  This  information,  while  it  has 
enabled  me  to  rectify  an  erroneous  opinion  which 
I  had  incidentally  expressed  on  the  subject,  has 


aS 


IV 


suggested  some  inferences  which  may  be  consi- 
dered as  of  no  small  importance  with  reference  to 
the  general  question  under  discussion. 

The  work  having  been  originally  written  in  the 
latter  part  of  1822  and  beginning  of  1823,  and 
the  object  of  it  being  to  account  for  the  fluctu- 
ation of  prices  during  the  thirty  years  ending  in 
1822,  all  allusions  to  actual  prices,  and  to  circum- 
stances connected  with  them,  must  be  understood 
as  referring  to  that  period,  with  the  exception  of 
a  few  instances,  in  which  I  have  distinctly  alluded 
to  prices  and  circumstances  of  a  more  recent  date. 

The  Tables  of  Prices  and  Quantities  in  the 
Appendix  to  Part  IV.,  with  the  exception  of  No. 
6,  are  of  the  same  impression  with  those  which 
were  inserted  in  the  first  edition,  an  extra  num- 
ber having  been  originally  struck  oflF  with  a  view 
to  the  contingency  of  their  being,  as  they  now  are, 
available :  the  saving  of  expense  from  this  cause 
admits  of  the  present  edition  being  published  at 
a  greatly  reduced  price. 

M»7, 1824. 
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THOUGHTS,  &c. 


PREFACE. 

The  public  seem  to  be  divided  between  the  merits  of 
two  contending  and  opposite  opinions  on  the  subject  of  the 
great  fluctuations  which  have  occurred  during  the  last  thirty 
years  in  the  prices  of  com  and  other  commodities. 

The  one  refers  all  the  phenoniena  involved  in  these 
fluctuations  to  alterations  in  the  value  of  the  currency,  and 
considers  all  other  circumstances  that  can  have  had  any 
influence  to  be  so  subordinate  as  not  to  be  worth  men- 
tioning. 

The  other  attributes  little  or  no  efiect  to  the  state  of  the 
currency,  but  ascribes  the  late  range  of  high  prices  wholly 
to  the  war,  and  the  present  low  ones  wholly  to  the  transition 
from  war  to  peace ;  not  to  war,  as  obstructing  supply,  and 
to  peace  simply  as  removing  the  obstructions ;  but  to  war, 
as  creating  extra  demand  and  consumption  or  waste,  and 
to  peace,  as  involving  the  cessation  of  that  demand :  to  the 
last  war,  more  especially,  as  having  conferred  upon  this 
country  the  monopoly  of  trade,  which  ceasing  with  the 
peace,  a  state  of  comparative  stagnation  and  low  prices  is 
the  natural  consequence. 

The  partizans  of  the  former  opinion  overlook  the  im- 
portant circumstance,  that  a  very  great  rise  of  prices  had 
preceded  the  Bank  restriction,  and  that  there  were  periods 
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during  its  continuance,  when  corn  and  many  other  articles 
were  very  high,  while  the  currency  was,  according  to  any 
acknowledged  test,  at  no  depreciation. 

On  the  other  hand,  those  who  ascribe  every  thing  to 
war-demand  and  monopoly,  seem  not  to  be  Aware  that  not 
only  corn,  but  many  other  articles  more  decidedly  afFected 
by  demand  for  naval  and  military  purposes,  fell  in  price 
during  intervals  of  some  length,  pending  the  greatest  exer- 
tions of  the  war,  and  did  not  rise  again,  except  from  cir- 
cumstances more  connected  with  a  diminished  supply  than 
with  an  extra  consumption;  and  that  the  articles,  of  which 
alone  we  had  the  monopoly  by  the  war,  were  precisely 
those  which,  at  particular  periods  of  it,  were  most  depressed 
in  price. 

Widely  as  the  respective  advocates  of  these  conflicting 
opinions  differ  in  other  respects,  they  seem  to  agree  in  coii- 
sidering  that,  to  whatever  degree  the  varieties  of  the  seasons 
may  affect  prices  for  short  periods,  the  fluctuations  thence 
arising  do  not  account  for  a  high  average  spread  over  more 
than  the  two  or  three  years  during  which  any  marked 
alternation  between  scarcity  and  abundance  may  have  pre- 
vailed ;  and,  consequently,  that  the  state  of  the  seasons  is 
not  at  all  to  be  taken  into  consideration,  in  endeavouring  to 
account  for  an  average  of  prices  spread  over  a  range  of 
only  five  years,  when  compared  with  another  average  of 
nearly  a  hundred  years*. 

These  opinions  appear  to  me  to  be  very  erroneous,  and 
to  be  calculated,  according  as  either  side  may  predominate, 
to  produce  great  practical  evil ;  such  as  tampering  with  the 
currency  on  the  one  hand,  or  abating  the  abhorrence  of  war 
on  the  other.  I  feel,  therefore,  impelled  to  contribute  my 
humble  efforts  to  combat  opinions  so  fraught  with  error 
and  mischief,  and  to  suggest  grounds  for  the  formation  of  a 
juster  estimate  than  has  yet  been  made  of  the  causes  of  the 

*  See  Mr.  Attwood's  letter  of  the  16th  Nor.  1822,  addressed 
to  the  Editor  of  the  Farmer's  Journal. 


great  variations  of  prices  which  have  marked  the  period  iii 
question. 

The  principal  causes  of  those  variations  may,  I  think,  be 
classed  under  the  following  heads : 

1.  Alterations  in  the  value  of  the  currency. 

2.  War»  with  its  attendant  taxes;  and  the  return  to 
peace. 

S.  Varieties  of  the  seaisons. 

The  order  in  which  I  have  thus  placed  them  is  not  the 
obvious  one  in  point  of  time.  The  alteration  in  the  system 
of  our  currency,  to  which  the  great  variations  in  its  value 
are  ascribed,  did  not  occur  till  four  years  after  the  war ; 
but  it  is  the  cause  most  commonly  placed  in  the  foreground 
of  all  discussions  on  the  subject :  and,  moreover,  there  is 
the  further  reason  for  so  placing  it,  that  until  it  be  disposed 
of,  and  the  exact  degree,  or  at  least  the  maximum  of  its  in- 
fluence be  appreciated,  no  estimate  can  be  so  well  made  of 
the  relative  importance  of  the  other  causes. 

There  are,  indeed,  two  other  circumstances  which  must 
have  influenced  prices,  viz.  the  increase  of  population,  and 
the  improvements  in  agriculture  and  manufactures ;  but,  as 
they  have  apparently  been  uniform  and  progressive  in  their 
operation,  in  opposite  directions,  they  do  not  form  any  pro- 
minent part  of  the  grounds  on  which  the  great  fluctuations 
of  prices  can  be  accounted  for.  In  as  far  as  the  mere  in- 
crease of  population  might  be  supposed  to  account  for  any 
part  of  the  range  of  high  prices,  it  must  be  admitted  as 
preventing  their  being  now  so  low  as  they  otherwise  would 
be :  and,  as  the  improvements  in  agriculture  and  machuiery 
were  in  progress  during  the  whole  period,  although  perhaps 
not  so  rapidly  in  the  earlier  part  of  it,  they  must  have 
operated  as  a  corrective  against  so  great  an  advance  in  the 
price  of  those  articles,  to  which  they  applied,  as  might, 
from  the  operation  of  other  causes,  have  taken  place :  this 
cause,  therefore,  need  only  be  incidentally  refen'ed  to  as 
accounting  for  the  further  fall  of  the  particular  commodities 
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to  which  it  is  applicable,  below  the  level  at  which  they 
^ight  otherwise  have  subsided. 

I  shall^  accordingly,  proceed  to  the  consideration  of  the 
relative  importance  of  the  three  leading  causes  whiih  I  have 
mentioned ;  viz.  the  currency,  the  war,  and  the  seasons. 

These  will  occupy  the  three  first  parts  of  this  work.  A 
fourth  part  will  be  devoted  to  the  application  of  these 
causes,  in  explanation  of  the  fluctuation  of  prices  of  a  great 
variety  of  articles,  of  which  the  quotations,  for  a  long  series 
of  years,  are  inserted  in  an  Appendix. 


PART  I. 


ON  THE  JEFFECT  OF  ALTERATION  IN  THE  CURRENCY. 


SECTION   I. 


Introduction. 


At  the  time  when  the  paper  system  was  at  its  height, — 
when  there  was  the  greatest  difference  between  paper  and 
gold,  it  was  confidently  maintained  by  the  advocates  of  that 
system  (and  these  then  included  the  great  majority  of  per- 
sons who  took  part  in  the  discussion  on  the  subject)  that  it 
was  not  the  paper  that  had  become  cheaper,  but  the  gold 
that  had  become  dearer;  that  Bank  notes  were  not  de- 
preciated, but  that  gold  had  risen  in  value ;  consequently, 
that  no'  part  whatever  of  the  advance  of  nominal  prices, 
in  this  country,  was  attributable  to  the  Bank  restriction* 
That  doctrine  seems  now  to  be  pretty  nearly  exploded,  but 
it  has  given  way  only  to  be  replaced  by  one  equally  extrava- 
gant. An  opinion  has  arisen  of  late,  and  has  been  counte- 
nanced and  spread  by  no  mean  authorities,  that  the  value 
of  the  currency  was  diminished  by  the  Bank  restriction,  not 
merely  to  the  degree  indicated  by  the  rise  of  gold  above  the 
mint  price,  but  to  a  much  greater  and  almost  indefinite 
extent;  that,  in  fact,  although  other  causes  may  have  con- 
curred in  producing  the  elevation  of  general  prices  in  this 
country  between  1797  and  1814,  and  the  decline  since  that 
period ;  such  other  causes,  whether  in  detail  or  collectively, 
sink  into  utter  insignificance,  compared  with  the  alterations 
in  our  currency.     Now,  as  in  one  part  of  that  period  the 
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prices  of  necessaries  and  of  many  other  articles  advanced  to 
the  extent  of  from  50  to  100  per  cent  and  upwards,  and 
have  subsequently  declined  to  or  below  the  level  from  which 
they  rose;  and,  as  the  average  excess  of  the  market  above 
the  mint  price  of  gold*  did  hot  in  the  first  twelve  years 
after  the  suspension  of  cash  payments  exceed  about  4  per 
cent,  nor  on  the  average  of  the  succeeding  five  years  about 
20  per  cent.^  we  have  to  seek,  according  to  the  supporters 
of  this  opinion,  in  the  mode  of  operation  of  the  Bank  re- 
striction, for  all  the  excess  of  the  alleged  effect  beyond 
that  comparatively  trifling  difference  between  the  paper  and 
its  standard. 

*  For  the  prices  of  gold,  which  I  have  extracted  from  Mr. 
Mttsbett*s  very  elaborate  tables,  see  Appendix  to  this  part,  No.  1 . 


SECTION  II. 

Definition  of  Terms. 

In  order  to  preserve  distinctness  in  the  view  which  I  pro- 
pose to  take  of  the  degree  of  influence  to  be  ascribed  to 
alterations  in  our  currency,  by  the  Bank  restriction  and 
subsequent  resumption  of  cash  payments,  it  may  be  desira* 
ble  for  me  to  state  the  meaning  which  I  attach  to  the  terms 
depreciation  of  the  currency^  excess  or  over-isstie  of  paper^ 
and  alterations  in  the  vaiice  of  the  currency^. 

By  depreciation  of  the  currency,  I  mean  that  state  of  it 
in  which  the  coin  is  of  less  value  in  the  market  than,  by  the 
mint  regulations,  it  purports  to  be,  or  in  which  the  paper, 

*  In  the  first  edition^  a  definition  was  here  introduced  of  the 
term  "  depreciation  of  -money,*'  which  I  stated  to  mean,  when 
a])plied  generally,  the  diminished  value  of  the  precious  metals  in 
the  commercial  world. 

This  is  the  sense  in  which  the  term  has  been  generally  used  by 
writers  who  have  treated  of  variations  in  the  prices  of  commodi- 
ties and  labour,  at  periods  and  under  circumstances  unconnected 
with  any  alteration  in  the  system  of  the  currency  of  this  country. 
But  in  the  controversy  to  which  the  Bank  restriction  has  given 
rise,  the  term  depreciation  of  money  has  frequently  been  applied 
without  any  modification  as  descriptive  of  an  advance  of  prices, 
from  whatever  cause  arising,  and  whether  confined  to  this  country, 
or  extended  to  the  commercial  world.     In  order,  therefore,  to 
avoid  the  possibility  of  misconception  from  tlie  use  of  a  term 
which  is  so  indefinitely  applied  in  the  discussions  on  this  subject, 
I  have  discarded  the  term  as  well  as  the  definition  in  question 
from  the  present  edition,  and  have  substituted  the  words  ^'  di- 
minished value  of  the  metals,*'  for  '^  depreciation  of  money  -,** 
excepting  in  a  few  instances,  in  which  I  had  inadvertently  used 
the  word  "  money,"  for  **  currency." 
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being  oompulsorily  current,  is  of  less  value  than  the  coin  in 
which  it  promises  to  be  payable.  A  debased  coinage,  or 
one  subject  to  a  seignorage,  if  not  accompanied  by  a  prin- 
ciple of  limitation  as  to  the  total  amount  of  money  in  cir- 
culation, will  naturally  not  be  of  the  same  value  in  exchange 
as  if  the  coin  were  perfect,  or  the  principle  of  limitation 
strict*;  and  the  difference  will  be  marked  by  an  excess  of 

*  As  the  principle  of  limitation  here  alluded  to>  throngh  which 
alone  a  seignorage  can  be  compatible  with  the  maintenance  of  the 
foil  nominal  valne  of  the  coin/to  which  it  is  applied,  may  not  be 
quite  familiar  to  all  my  reafiers,  I  subjoin  a  short  explanation  of 
it  from  a  paper  which  I  delivered  in  to  the  Liords'  Committee  on 
the  resumption  of  cash  payments  in  1819.  (See  Appendix  to 
the  Report^  p.  181.) 

"  Seignorage  is  synonymous  with  debasement,  unless  connected 
with  a  principle  of  limitation. 

"  The  rationale  of  this  principle  may  be  thus  illustrated.— 
Suppose  the  circulation  of  the  whole  country  to  be  confined  to 
gold,  and  to  consist  of  twenty  millions  of  sovereigns  of  the  present 
weight  and  standard ;  if^  by  some  sudden  process^  each  piece  were 
reduced  by  one-twentieth>  or  five  per  cent.>  but  the  whole  number 
of  pieces  strictly  confined  to  the  same  amount  of  twenty  miUions  ; 
then^  other  circumstances  being  the  same,  the  relation  of  commodi- 
ties. Sic  to  the  numerical  amount  of  coin  being  undisturbed^  there 
would  not,  it  is  evident,  be  any  disturbance  of  prices  ;  and  if  gold 
bullion  in  the  market  was  previously  at  SI,  ITs,  lOid.  per  ounce, 
it  would,  other  things  remaining  the  same,  continue  at  that  price ; 
or,  in  other  words,  46/.  1 4s,  6d.  in  gold  coin,  weighing  nineteen- 
twentieths  of  a  pound,  would  purchase  in  the  market  a  whole 
pound  of  uncoined  gold  of  the  same  standard. 

*'  But  if  the  quantity  of  gold  thus  abstracted  from  each  piece 
were  coined  into  one  million  of  additional  pieces,  and  i^e-issued 
into  circulation,  the  twenty-one  millions  would  then  exchange  for 
no  more  than  the  former  twenty  millions ;  all  commodities  would 
rise  5  per  cent.,  and  among  them  gold  bullion,  which  would  then 
be  at  4/.  is.  9^d,  per  ounce;  or^  in  other  words,  46/.  14^.  6d.  in 
coin  would  only  purchase  nineteen-twentieths  of  a  pound  of  un- 
coined gold." 
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the  market  price  above  the  mint  price  of  the  metals.  With 
regard  to  the  term  depreciation,  as  applied  to  paper,  if  Bank 
promissory  notes  be  issued  in  a  deteriorated  state  of  the 
coinage^  and  be  really  convertible  on  demand  into  the  coin 
in  which  they  purport  to  be  payable,  they  cannot  be  said  to 
be  depreciated :  the  actual  payment  is  equal  to  the  promise 
to  pay ;  the  fault  is  in  the  coinage,  not  in  the  paper*  There 
may,  therefore,  be  a  depreciation  of  the  currency  in  which 
paper  circulates,  and  an  increase  of  the  market  above  the 
mint  price  of  the  metals,  without  any  depreciation  charge- 
able to  the  paper :  such  was  the  state  of  the  currency  in  this 
country  previous  to  the  great  reformation  of  the  gold  coin 
in  1773. 

Again,  if  the  metallic  part  of  the  currency  be  really 
deteriorated,  and  if  the  paper,  which  purports  to  be  payable 
on  demand  in  that  coin,  be  not  so  in  fact,  and  cannot  com- 
mand as  much  gold  or  other  commodities  in  this  market 
and  in  foreign  markets,  as  the  same  nominal  amount  in  coin 
would  do,  the  paper  is  depreciated,  and  the  measure  of  its 
depreciation  is  the  difference  of  the  quantity  of  gold  which 
the  coin  and  the  paper  can  respectively  purchase. 

In  a  perfect  state  of  the  coin,  provided  the  exportation 
and  melting  of  it  be  allowed,  there  cannot,  it  is  evident, 
be  any  excess  in  the  market  above  the  mint  price  of  the 
metal.  It  is  possible,  in  such  a  case,  that  the  coin  may  be 
more  valuable  than  bullion ;  but  it  is  utterly  inconceivable 
that  it  should  be  less  valuable :  if,  therefore,  in  such  a  state 
of  the  coin,  there  be  in  general  circulation  bank  notes 
which,  by  law  or  custom,  pass  current  in  all  transactions ; 
and  if, under  these  circumstances,  the  market  price  should  be 
above  the  mint  price  of  gold — the  whole  of  the  difference 
would  constitute  the  exact  measure  of  the  depreciation  of 
the  paper.  Till,  however,  the  act  called  Mr.  PeePs  bill,  the 
gold  coin,  although  not  materially  deteriorated,  could  not 
by  law  be  exported  or  melted  ;  if,  therefore^  there  happened 
to  be  an  extra  demand  for  gold,  for  exportation  or  for  con- 
sumption, in  domestic  manufacture,  the  price  of  bullion 
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mi^t  rise  above  the  mint  price  by  the  amount  of  the  risk 
of  the  penalty  on  the  export  or  melting ;  and  this  dii&rcnce 
might,  for  limited  periods,  exist  in  a  pure  metallic  currency 
consisting,  it  is  true,  of  undeteriorated  coin,  but  of  coin  ren- 
dered less  valuable  by  being  divested  by  law  of  some  of  the 
uses  to  which  it  might  otherwise  be  applied.  This  differ* 
ence  could  never  be  considerable,  nor  of  long  duration. 
Probably  one  half  per  cent,  or  at  the  utmost  one  per  cent.*, 
would  compensate  for  the  disqualification;  and  as  the 
evasion  of  the  law  would  certainly  operate  to  some  extent, 
the  quantity  of  coin  would  be  reduced  and  that  of  bullion 
increased,  till  the  level  were  restored ;  a  process  which 
would  not  occupy  many  weeks.  So  far,  then,  as  this  trifling^ 
diflerence  goes,  an  allowance  may  be  made  in  deduction, 
under  the  circumstances  supposed,  from  the  excess  of  the 
market  above  the  mint  price  of  gold,  as  a  measure  of  the 
depreciation  of  bank  notes  previous  to  the  passing  of  Mr. 
Peel's  bill.  There  may  therefore,  it  is  evident,  be  cases — 
rare  ones  indeed,  and  to  so  small  an  extent  that  they  may 
safely  be  neglected — in  which  the  depreciation  of  paper 
may  not  be  exactly  commensurate  with  the  excess  of  the 
market  above  the  mint  price  of  gold. 

On  the  other  hand,  if  there  be  standard  gold  for  sale  in 
the  market,  which  the  holder  of  bank  notes  not  convertible 
at  the  Bank  can  buy,  the  difference  between  the  quantity 
which  he  can  thus  obtain,  and  that  which  the  paper  pro- 
mises but  does  not  pay,  clearly  constitutes  the  utmost  limit 
of  depreciation  of  the  paper.  It  has  been  said  that  there 
were  considerable  intervals,  during  the  Bank  restriction, 
when  there  was  no  gold  in  the  market,  none  being  wanted 
for  the  circulation,  and  so  little  for  other  purposes,  that  in 
fact  months,  and  sometimes  a  year  or  two,  elapsed  without 
any  price  being  quoted ;  and  that  consequently  there  was 

*  The  late  Lord  Liverpool  considered  1  per  cent,  as  the  mea- 
sure of  the  risk  of  exporting  or  melting.  (Treatise  on  the  Coins 
-of  tlic  Realm,  p.  80.) 
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no  longer  any  standard  by  whieh  the  depreciation  of  the 
paper  could  be  measured.  In  such  case,  I  conceive  that  the 
foreign  exchanges  ofl^red  a  sufficient  criterion.     Bat  it  is 
contended  that  the  exchanges  afforded  no  such  crifterion, 
because  when  the  exchange  was  nominally  against  us,  it 
might  be  really  in  our  favour;  and  that  during  all  this  time 
gold  would  no  more  be  a  criterion  of  the  degree  of  depre- 
oiation,  than  any  other  commodity.     Giving  all  due  credit 
to  the  ingenuity  displayed  in  this  objection,  I  cannot  admit 
that  it  has  any  weight;  for  there  can  be  no  doubt,  that 
when  the  computed  exchanges  marked  the  greatest  depre- 
ciation, viz.  between  1809  and  1814,  the  real  exchanges 
must  have  been  against  us  to  the  full  extent  of  the  expenses 
of  the  transmission  of  the  metals  (which  expenses  varied 
from  5  to  10  per  cent.),  in  consequence  of  the  large  pay- 
ments made  to  the  Continent  for  account  of  our  Govern- 
ment.    There  were  likewise  daring  part  of  that  interval 
unusually  large  importations  of  corn.     Gold,  indeed,  under 
such  circumstances,  as  under  most  others,  is  a  commoditf 
or  merchandise,  and  there  may  be  no  motive  for  importing 
it  beyond  what   would   apply  to   any  other  commodity, 
as  cotton  or  indigo ;  but  it  so  happens,  that,  in  the  point 
under  consideration,  gold  is  the  specific  thing  promised, 
and  the  proportion  of  that  specific  article  which  the  paper 
can  command  is  the  measure  of  the  value  of  the  latter. 
Now,  by  the  supposition,  gold  is  not  wanted  at  home ;  for 
if  it  were,  it  would  be  imported,  and  there  would  of  course 
be  a  price,  and  that  price  would^  be  a  test :  but  not  being 
wanted  at  home,  the  only  purpose  for  which  it  could  be  re- 
quired by  the  holder  of  a  bank  note  would  be  to  make  a 
payment  or  a  purchase  abroad ;  and  the  question  in  deter- 
mining the  value  of  the  bank  note  is,  what  quantity  of  gold 
it  ban   command  abroad,  allowing  for  the  expenses  that 
would  have  attended  the  transmission  of  a  quantity  of  coin 
or  bullion  from  hence  for  the  same  purpose. 

Thus,  suppose  the  exchange  to  be  25  per  cent,  below  par, 
bank-notes  for  46/.  145.  6d,  which  ought  to  be  equivalent 
to  a  pound  of  standard  gold  here,  will  buy,  through  the 


12 

medium  of  a  bill  of  exchange,  only  *75  of  a  pound  at  Ham- 
burg: but  the  expenses  of  transmission  from  hence  being, 
suppose  5  per  cent,  (and  they  exceeded  that  proportion  at 
the  time  when  the  exchanges  were  most  depressed),  if  a 
pound  of  gold  had  been  transmitted  from  hence,  it  would 
only  be  equal  to  '95  of  a  lb.  at  Hamburg:  therefore,  as  the 
test  of  the  paper  is  the  proportion  of  what  it  can  efiect, 
compared  with  what  the  full  quantity  of  gold,  if  obtainable 
on  demand  for  it  here,  would  do ;  the  difference  of  exchange 
below  par,  deducting  from  that  difference  the  expenses  of 
transportation,  will,  in  the  absence  of  a  market  price  for 
gold  here,  afford,  for  all  practical  purposes,  an  adequate 
criterion  of  the  depreciation  of  the  currency:  thus,  if  the 
exchanges  are  25  per  cent,  below  par,  5  per  cent,  being 
allowed  for  expenses,  20  per  cent  will  mark  the  d^ree  of 
degradation  of  the  paper  below  what  it  would  be,  if  con- 
vertible on  demand  into  gold  of  the  full  legal  weight  and 
standard.  For  it  is  dear,  that  in  a  convertible  state  of  the 
paper,  the  maximum  of  the  amount  that  can  be  kept  in  cir- 
culation for  any  length  of  time  will  be  determined  by  the 
real  par  of  exchange,  minus  the  expenses  of  transmission  of 
the  metals. 

Consistently  with  the  foregoing  explanation  of  the  sense 
in  which  I  use  the  word  ^^  depreciation,'*  as  applied  to  the 
promissory  notes  of  the  Bank  of  £ngland,  there  can  be  no 
difficulty  in  defining  what  is  the  proper  meaning  of  an  ex^ 
cess^  or  over-issue  of  them.  These  terms  are  relative  to 
what?  Most  obviously  to  the  engagement  or  condition 
under  which  the  notes  were  originally  issued ;  namely,  that 
of  their  being  payable  on  demand  in  coin.  Whatever  be 
the  amount  in  circulation,  whether  greater  or  less  than  at  a 
former  period,  or  still  the  same,  should  circumstances  arise 
to  create  a  demand  for  coin  in  exchange  for  the  paper,  in  such 
a  degree  as  to  endanger  the  power  of  the  Bank  to  fulfil  its 
engagements  of  paying  in  coin,  the  circulation  is  excessive; 
there  is  an  over-issue  of  paper,  and  the  true,  proper,  and 
only  remedy  is  a  diminution  of  it.     In  fact,  there  is  no 
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other  standard  to  which  the  terms  of  excess  and  over-issue 
of  paper  can  be  referred,  if  it  be  liable  to  payment  on  de- 
mand. And  as  the  suspension  of  that  liability  was  ori- 
ginally  enacted,  and  subsequently,  from  time  to  time,  pro- 
longed, with  an  express  declaration,  that  a  return  to  that 
liability,  on  its  previous  footing,  should  eventually  take 
place,  the  object  of  those  to  whom  the  regulation  of  the 
value  of  the  paper  was  committed  should  have  been  to  pre- 
serve it  from  intermediate  depreciation.  Now,  the  test  of 
the  depreciation  of  bank-notes,  according  to  the  preceding 
explanation  of  the  term,  is,  in  default  of  a  payment  on  de- 
mand, an  excess  in  the  market  price  of  gold,  and,  in  the 
absence  of  any  quotation  of  gold,  a  depression  of  the  foreign 
exchanges  below  the  limits  of  the  expense  of  transmission 
of  the  metals. 

By  alterations  in  the  value  of  the  currency  I  understand 
variations  of  the  combined  value  of  bullion  and  paper,  or 
coin,  or  in  other  words,  of  the  standard  as  well  a«  of  the 
coin  and  paper.  For  instance,  if,  while  the  market  price  of 
gold  should  be  ]0  per  cent,  above  the  mint  price,  indicating 
a  depreciation  of  the  paper  or  coin,  or  both,  to  that  extent, 
gold,  or  in  other  words,  the  standard  itself  should,  from  a 
great  diminution  of  the  produce  of  the  mines,  or  from  ex- 
tended functions,  (as  for  military  purpoises  or  hoarding,  or 
for  a  circulation  retarded  by  want  of  confidence  and  credit, 
or  for  a  very  general  substitution  of  gold  for  paper,)  become 
more  valuable  by  10  per  cent,  then  although  the  currency 
would,  according  to  the  definition,  be  depreciated  to  that 
extent,  i.  e.  be  less  in  price  than  it  ought  legally  to  be,  yet 
the  standard  itself  being  increased  in  value  in  the  same  de- 
gree, tliere  would  be  no  alteration  in  the  value  of  the  cur- 
rency.  On  the  other  hand,  if  while  paper  and  coin  were 
depreciated  by  excess  or  debasement  10  per  cent  compared 
with  their  standard,  and  the  standard  itself  gold  vrere^ 
whether  from  increased  produce  or  diminished  functions, 
reduced  in  value  likewise  10  per  cent.,  I  should  say  that 
the  alteration  in  the  value  of  the  currency  generally  was  to 
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tbe  extent  of  20  per  oent.  But  if  the  metal  of  which  the 
standard  is  composed  were  assumed  to  be  of  uniform  value, 
the  variations  of  the  value  of  the  currency  would  then,  and 
then  only,  be  measured  by  the  d^*ee  of  conformity  of  the 
paper  or  coin  to  its  standard.  Of  variations  in  the  value 
of  tlie  standard  itself  there  is  no  infallible  criterion.  Va- 
riations, therefore,  in  the  value  of  the  standard,  if  they 
occur,  can  only  be  inferred  from  variations  of  considerable 
extent  and  duration,  in  the  bullion  prices  of  commodities 
and  labour,  in  cases  in  which  these  variations  do  not,  upon 
the  fullest  and  most  minute  investigation  of  the  generaland 
particular  facts,  admit  of  being  accounted  for,  by  circum- 
stances which  may  have  influenced  the  value  of  the  com- 
modities and  labour  in  question,  independently  of  the  sup- 
position of  any  alteration  in  the  quantity  or  rate  of  circu- 
lation of  the  currency  *. 

*  These  definitions  correspond  with  the  sense  in  which  Mr» 
Rieardo  has  used  the  terms  ''  depreciation  of  the  cnrrency/*  and 
''  value  of  the  currency  -,**  and  he  fully  and  accurately  defined  and 
illustrated  his  meaning,  in  his  speech  of  the  12th  June,  1822^  on 
Mr.  Western*8  motion*  The  following  is  an  extract  from  a 
printed  copy  of  that  speech : 

''  Now  the  whole  difficulty,  in  reference  to  this  part  of  his 
opinions,  was  as  to  the  meaning  of  the  word  '  depreciation  :*  it 
was  quite  evident  that  his  opponents  and  himself  attached  a  dif- 
ferent sense  to  that  word.  Suppose  the  only  currency  in  the 
country  was  a  metallic  one,  and  that,  by  clipping,  it  had  lost  10 
per  cent,  of  its  weight ;  suppose,  for  instance,  that  the  sovereign 
only  retained  nine-tenths  of  the  metal  which  by  law  it  should 
cont^dn,  and  that,  in  consequence,  gold  bullion,  in  such  a  medium, 
should  rise  above  its  mint  price,  would  not  the  money  of  tbe 
country  be  depreciated  ?  He  was  quite  sore  that  his  opponents 
wovld  admit  the  truth  of  such  an  inference.  It  was  quite  possible 
that,  notwithstanding  this  depreciation,  some  of  those  geoerid 
causes  which  operate  on  the  value  of  gold  bullion,  such  as  war, 
or  the  mines  from  which  gold  is  annually  supplied  becoming  less 
productive,  that  gold  might  be  so  enhanced  in  value  as  to  make 
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Enough  is  not  known  of  the  quantities  produced  of  the 
precious  metals,  nor  of  the  purposes  to  which  they  are  ap- 
plied, to  admit  of  assigning  any  given  influence  from  these 
causes  on  general  prices. 

These  definitions  and  the  deductions  from  them  will, 
probably,  by  those  whose  opinions  I  am  about  to  examine, 
be  admitted  to  prove  the  depreciation  of  the  currency, 
during  the  Bank  restriction,  to  the  extent  for  which  I  con- 
tend; but  tliose  persons  maintain  that  the  alterations  in 

the  clipped  sovereign  comparatively  of  greater  value  in  the  mar- 
ket than  it  was  before  the  reduction  in  its  weight.  Would  it  not 
then  be  true  that  we  should  possess  a  depreciated  currency, 
although  it  should  be  increased  in  value  ?  The  great  mistake 
cofnmitted  on  this  subject  was,  in  confounding  the  words  '  de- 
preciation,' and  '  diminution  in  value/  With  reference  to  the 
currency,  he  had  said,  and  he  now  repeated  it,  that  the  price  of 
gold  was  the  index  of  the  depreciation  of  the  currency^  not  the  in- 
dex of  the  value  of  the  currency,  and  there  he  had  been  misun- 
derstood. Ifj  for  instance,  the  standard  of  the  currency  remained 
at  the  same  fixed  value,  and  the  coin  was  depreciated  by  clip- 
ping, or  if  the  paper  money  were  depreciated  by  the  increase  of 
its  quantity  5  per  cent.,  that  fall,  and  no  more,  would  constitute 
the  alteration  in  the  price  of  commodities,  as  affected  by  the  de- 
preciation of  the  currency.  If  the  metal  gold  (the  standard) 
continued  of  the  same  precise  value,  and  it  was  required  to  re- 
store the  currency,  depreciated  five  per  cent.,  to  par,  it  would  be 
necessary  only  to  raise  its  value  five  per  cent.,  and  no  greater 
than  that  proportionate  fall  could  take  place  in  the  price  of  com- 
modities. In  these  cases  he  had  supposed  gold  always  to  remain 
at  the  same  fixed  value ;  but  had  he  ever  said  that  there  were  not 
many  causes  which  might  operate  on  the  value  of  gold  as  well  as 
on  the  value  of  all  other  commodities  ?  No,  he  had  not,  but  just 
the  contrary.  No  country  that  used  the  precious  metals  as  a 
standard  was  exempted  from  variations  in  the  prices  of  commo- 
dities, occasioned  by  a  variation  in  the  value  of  their  standard. 
To  such  variations  we  had  been  subject  before  1797,  and  must 
be  subject  to  again,  now  that  we  have  reverted  to  a  metallic 
standard.** 


16 

the  value  of  our  currency,  that  is,  in  the  value  of  the  metals 
as  well  as  in  the  value  of  the  paper  measured  by  the  metals, 
as  a  consequence  of  the  suspension  of  cash  payments,  were 
greater  than  can  be  inferred  by  a  reference  to  those  tests; 
that,  in  short,  those  tests  may  be  allowed  in  proof  of  the 
minimum,  but  not  of  the  maximum  of  its  effect  on  the 
prices  of  corn,  and  other  commodities. 

On  this  I  have  further  to  remark^  that  if  the  currency  consisted 
exclusively  of  coin^  and  if  that  coin  were  reduced  in  value  below 
its  legal  standard^  whether,  by  increased  alloy,  or  diminished 
weight,  uncompensated  by  any  principle  of  limitation  of  issue, 
the  simplest  term  to  apply  to  that  state  would  be  "  debasement 
of  the  currency."  All  ambiguity  arising  from  the  word  depre- 
ciation, in  a  case  where  the  value  of  the  metal  had  risen  in  a  de- 
gree beyond  the  degree  of  debasement  of  the  coin,  would  thus 
be  avoided.  But,  in  the  case  of  paper  issued  to  such  an  extent  as 
to  reduce  its  value,  and  that  of  the  coin  in  which  it  professed  to 
be  convertible,  below  the  standard,  the  term  debasement  would 
hardly  be  allowed  as  applicable  to  the  currency  in  general :  if  it 
were  so,  I  should  prefer  that  word.  But,  as  it  is,  I  am  not  aware 
of  any  adequate  substitute  for  the  term  depreciation  of  the  cur- 
rency, in  the  sense  to  which  I  have  confined  it.  At  the  same  time, 
as  it  is  subject  to  a  different  acceptation  in  common  language,  I 
have  used  it  very  sparingly ;  preferring  the  term  depreciation  of 
paper,  or  difference  between  the  market  and  mint  price  of  gold,  in 
every  case  in  which  I  could  conveniently  substitute  these. 
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SECTION  III. 

Arguments  of  those  who  ascribe  a  greater  effect  to  the  Bank 
Restriction  than  that  indicated  by  the  difference  between  the 
Market  and  Mint  Price  of  Gold. 

The  arguments  in  favour  of  this  opinion,  viz.  that  the 
value  of  the  currenc)^  was  diminished  by  the  Bank  restric- 
tion, and  enhanced  by  the  resumption  of  cash  payments  in 
a  much  greater  degree  than  that  indicated,  at  any  time,  by 
the  difference  between  paper  and  gold,  proceed  upon  the 
following  grounds : 

1.  That  the  banishment  of  the  metals,  gold  principally, 
from  the  circulation  of  this  country  during  the  restriction, 
and  the  recent  recall  of  them  for  the  resumption,  affected,  in 
a  considerable  degree,  the  value  of  gold  and  silver  in  the 
commercial  world,  diminishing  their  value  during  the  former, 
and  increasing  it  in  the  latter  period. 

2.  That  the  compulsory  paper  system,  established  by  the 
Bank  restriction,  had  the  effect  of  ^^  heightening  all  those 
expedients  to  which  a  prosperous  state  of  society  naturally 
gives  birth,  for  economizing  the  circulating  medium,  bring- 
ing the  whole  of  it  into  activity,  and  multiplying  it  virtually 
by  the  substitution  of  credit  for  currency." 

3.  ^^  That  the  increase  of  prices  was  progressive,  from 
the  year  1797  to  1814,  subject  only  to  such  fluctuations  as 
arise  out  of  the  nature  of  the  respective  commodities,'^  <^and 
that  it  was  not  accompanied  by  a  growing  difference  in  the 
value  of  Bank  paper  and  gold.'^  That  ^'  the  constant  and 
invariable  connexion  of  increase  of  price  with  the  Bank  re- 
striction, is  a  forcible  proof  of  such  a  relation  as  that  of  cause 
and  effect  subsisting  between  the  two  phenomena.'^  That 
**  the  near  approach  of  the  termination  of  that  restriction 
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has  produced  a  fall  of  prices,  greatly  exceeding  the  differ- 
ence between  paper  and  gold ;  thus  still  further  corroborating 
that  connexion,  and  proving  almost  demonstratively,  that 
the  prices  from  1797  to  1810  were  to  a  certain  degree  arti- 
ficial, and  that  the  comparison  of  paper  with  gold,  during 
that  period,  did  not  afford  a  test  of  the  real  amount"  (of  the 
fall  in  the  value  of  the  currency). 

These  arguments  are  extracted  from  an  article  in  the 
Quarterly  Review  for  July  \S2^,  on  the  state  of  the  cur- 
rency. The  article  is  ascribed  to  the  pen  of  an  author  de- 
servedly eminent  for  some  former  publications  connected 
with  the  discussion  which  preceded  Mr.  PeePs  bill,  and, 
judging  only  from  the  present  specimen,  he  is  evidently  well 
acquainted  with  the  general  bearings  of  the  subject.  I 
have,  therefore,  selected  this  as  the  ablest  and  most  compen- 
dious exposition  of  the  views  of  those  who  maintain  what, 
on  grounds  which  I  shall  proceed  to  state,  appears  to  me  to 
be  a  most  exaggerated  and  erroneous  opinion  of  the  effect 
of  the  alterations  in  the  system  of  our  currency. 
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SECTION  IV. 

Examination  of  the  effect  of  the  Bank  Restriction  and  resump- 
tion of  Cash  Payments  on  the  value  of  the  precious  metals  in 
the  commercial  world. 

On  the  first  of  these  grounds  assigned  for  the  diminution 
of  the  value  of  the  precious  metals,  during  the  Bank .  restric- 
tion, and  for  the  enhancement  of  their  value  since  the  resto- 
ration of  cash  payments,  (viz.  the  amount  of  the  metals  spared 
from  the  circulation  of  this  country — thus  added  to  that  of 
the  rest  of  the  commercial  world  during  the  former  period^ 
and  reabsorbed  from  thence  in  the  latter),  I  have  to  observe, 
in  the  first  place,  that  the  cause  assigned  appears  inadequate 
to  have  produced  any  considerable  efiect  on  bullion  prices, 
supposing  it  to  have  been  uncompensated  by  circumstances 
of  an  opposite  character;  and,  in  the  next  place,  that  in  point 
of  fact  circumstances  did  occur  of  a  description  calculated 
to  balance  at  leasts  if  not  to  outweigh,  the  alleged  effect. 

The  amount  of  gold  coin  circulating  in  this  country,  pre- 
vious to  1797,  has  been  variously  estimated  :  the  late  Lord 
Liverpool  stated  it  at  thirty  millions ;  in  the  Lords'  Report, 
1819,  page  11,  the  amount  is  assumed  at  twenty-five  mil- 
lions.    Mr.  Whitmore  (Bullion  Report^  1810,  page  120), 
and  Mr.  Harman  (Commons^  Report,  1819,  page  40),  com- 
puted that  it  did  not  exceed  twenty  millions  in  the  three 
years  preceding  the  Bank  restriction.     Upon  this  last  esti- 
mate, the  writer  of  an  admirable  article  in  the  Supplement 
to  the  Encyclopaedia  Britannica,  under  the  title  of  Money, 
remarks,  that  though  this  last  estimate  is  probably  rather 
below  the  mark,  there  are  good  grounds  for  concluding  that 
it  is  the  most  accurate  of  any  that  have  hitherto  been 
framed,  and  that  it  has  come  as  near  the  truth  as  is  perhaps 
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possible  in  such  matters.    Allowing,  tlierefore,  that  this  last 
sum  is  a  little,  and  only  a  little,  underrated,  and  that,  con- 
sequently, the  estimate  in  the  Lords'*  Report  is  decidedly 
beyond  the  mark,  a  medium  between  these  will  leave  about 
twenty-two  and  a  half  millions,  as  the  utmost  probable 
amount  of  gold  coin  in  circulation  previous  to  1797.     Of 
this  sum  it  is  a  question  how  much  was  available  for  exporta- 
tion.    Exportation  was  not  then  indeed  allowed ;  but  there 
is  no  doubt  that  a  good  deal  went  out  in  contraband.  Some 
deduction  is  to  be  made  for  the  practice  of  hoarding,  which 
is  naturally  very  much  extended  by  the  introduction   of 
a  compulsory   paper  circulation.     What  that  deduction 
should  be  is  of  course  matter  of  very  vague  conjecture ;  but 
1  believe  that  it  ought  to  be  much  larger  than  is  commonly 
allowed.   There  was  scarcely  an  individual  of  a  class  above 
that  which  is  limited  to  the  means  of  bare  subsistence  that 
had  not  a  hoard,  greater  or  less,  of  guineas,  provided  against 
the  various  contingencies  that  were  considered  as  endanger- 
ing the  value  of  paper,  either  in  degree,  as  by  over-issue,  or 
totally,  as  by  foreign  invasion  or  domestic  convulsion.   And, 
in  proof  of  the  existence  of  the  practice  of  hoarding  to  a 
considerable  extent,  it  may  be  sufficient  to  refer  to  the  fact 
that,  between  the  summer  of  1815  and  the  summer  of  1817, 
when  peace  was  fully  established,  and  when,  by  the  partial 
notices  of  resumption  of  payments  in  specie  by  the  Bank, 
there  was  a  near  prospect  of  the  complete  restoration  of  the 
value  and  security  of  paper,  large  sums  in  guineas*  were 

• 

*  As  an  instance  of  the  extent  of  this  practice^  1  make  the 
following  quotation  from  the  evidence  of  Mr.  Stuckey^  an  emi- 
nent banker  in  Somersetshire,  given  before  the  Lords*  Committee 
of  1819  :— 

'^  In  1817,  we  had  a  circulation  of  guineas^  which  wc  found 
very  inconvenient.  It  cost  us  near  100/.  to  transmit  gold  and 
Silver  t-o  London  in  the  first  six  mouths  of  the  year*]  81 7.  People 
were  then  in  the  habit  of  coming  to  our  bank  with  guineas,  re- 
questing we  would  give  our  notes  for  them.  I  suppose  they  had 
been  hoarded.     I  brought  up  1000  guineas  in  May  1817>  and 
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poured  into  the  hands  of  the  London  bankers  by  their  cor* 
respondents  in  the  country,  and  by  their  customers  in  town. 
I  have  heard  those  sums  variously  estimated ;  but,  upon  the 
whole,  I  conceive  that  an  allowance  of  three  or  four  millions 
would  be  rather  within  than  beyond  the  mark.  It  is  pro- 
bable, too,  that  the  amount  of  treasure  in  the  Bank  of  Eng- 
land must,  at  various  periods,  during  the  restriction,  parti- 
cularly down  to  the  year  1809,  have  been  much  larger  than 
it  had  been  a  few  years  previous  to  ^797. 

On  these  two  points,  viz.  the  probability  of  the  Bank  pos- 
sessing a  large  treasure,  and  of  the  practice  of  hoarding  by 
individuals,  during  the  restriction,  I  have  the  sanction  of 
Mr.  Huskisson's  opinion,  as  stated  in  his  pamphlet  in 
1810:— 

'^  It  is  no  secret,  that  the  Bank,  soon  after  the  restriction, 
bought  and  imported  a  very  considerable  supply  of  gold. 
It  has  since  issued  very  little.  To  these  facts  I  may  add  my 
confident  opinion  (though  this,  of  course,  can  be  only  matter 
of  opinion),  that  it  is,  therefore^  actually  possessed  of  a  large 
stock  of  gold.'' 

**  A  great  quantity  of  gold,  which  is  now  hoarded,  would 
also  make  its  appearance,  if  guineas  were  restored  to  their 
use  and  value  as  currency.  In  this  respect  the  country  is  in 
the  same  situation  as  it  was  in  King  William^s  time,  when 
our  metallic  currency  was  so  much  depreciated.  Before  the 
determination  to  restore  that  currency  to  its  standard,  pieces 

taking  tbem  to  our  London  banker,  they  requested  as  a  favour  I 
would  not  leave  them ;  they  had  lately  sent  in  so  many  to  tiie 
Bank  of  England,  that  they  did  not  like  to  trouble  them  any  more. 
Besides^  the  Bank  only  took  those  which  were  quite  full  weight. 
The  result  was^  that  I  took  them  to  a  dealer  in  coin,  and  said 
them  at  3/.  Ms.  6d,  per  ounce.*' 

Among  other  inducements  to  bring  out  hoards  in  1 8 1 6/one  was^ 
that  light  guineas,  which  had  been  previously  of  more  value  than 
those  of  full  weight,  from  being  legally  saleable,  were,  in  conse- 
quence of  the  fall  in  the  market  price  of  gold,  becoming  of  less 
than  the  current  value. 
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of  full  weight  were  as  scarce  as  guineas  are  rtow;  bat  when 
that  determination  was  taken  and  carried  into  efilct,  agreat 
quantity  of  good  money,  which  had  been  hoarded,  was 
brought  back  into  circulation .'" 

From  these  considerations  it  would  seem,  that  a  sum  of 
from  twelve  to  fifteen  millions  is  an  ample  allowance  for 
the  quantity  of  gold  which  went  to  increase  the  mass  of  the 
precious  metals  in  the  rest  of  the  world,  and  which,  so  far 
as  it  went,  must  have  tended,  cceleris  paribus^  to  diminish 
their  value. 

In  estimating  what  e£Pect,  other  things  being  the  same,  the 
addition  of  twelve  or  fifteen  millions  to  the  circulation  of 
the  rest  of  the  commercial  world  might  have  on  general 
prices,  or,  in  other  words,  on  the  value  of  the  precious  metals 
as  compared  with  com  and  other  commodities,  it  would  be 
requisite  to  have  some  idea  of  the  total  amount  of  gold  and 
silver  existing  in  the  world  for  the  general  purposes  of  use 
and  ornament,  viz.  as  coin,  bullion,  plate,  and  jewellery. 
-  It  will,  I  think,  occur  to  every  one,  on  a  little  reflection, 
that  the  amount  must  be  very  large,  considering  their  dura- 
^  bleness,  the  ages  through  which  they  have  been  accumu- 
lating, and  the  vast  surface  of  population  over  which  they 
are  distributed.  Dr.  Adam  Smith  says,  **  the  price  of  all 
metals,  though  liable  to  slow  and  gradual  variations,  varies 
less,  from  year  to  year,  than  that  of  almost  any  other  part 
of  the  raw  produce  of  land;  and  the  price  of  the  precious 
metals  is  even  less  liable  to  variations  than  that  of  the  coarse 
ones.  The  durableness  of  the  metals  is  the  foundation  of 
this  extraordinary  steadiness  of  price." — **  Some  part  of  the 
iron  which  was  brought  from  the  mine  two  or  three  hundred 
years  ago  may  be  still  in  use,  and  perhaps  some  part  of  the 
gold  which  was  brought  from  it  two  or  three  thousand  years 
ago." — "  The  proportion  between  the  masses  of  iron  which 
^may  be  in  use  in  two  different  years,  will  be  very  little 
affected  by  any  accidental  difference  in  the  produce  of  the 
iron  mines  of  those  two  years ;  and  the  proportion  between 
the  masses  of  gold  will  be  still  less  affected  by  any  such  dif- 
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ference  in  the  produce  of  the  gold  mines."  (P.  328,  3d 
edit)  What  is  here  said  of  gold  mast,  with  reference  to  the 
present  point  of  discussion,  be  understood  to  apply  to  gold 
and  silver  collectively,  as  it  is  their  aggregate  amount  which 
is  to  be  considered  as  a£^ting  bullion  prices  generally. 

Although,  therefore,  in  the  absence  of  any  sufficient  data 
for  computation  *,  it  might  be  unsafe  to  name  any  sum  as 
an  approach  to  the  value  of  the  whole  mass  of  the  precious 
metals,  there  is,  I  conceive,  no  hazard  in  assuming  it  in 
general  terms  to  be  so  large,  that  an  addition  to,  or  abstrac- 
tion from  it,  of  twelve  to  fifteen  millions,  other  things  re- 
maining^ the  samey  would  barely  make  1  per  cent.,  and  cer- 
tainly not  2  per  cent,  difference  in  their  value. 

But  otlier  things  were  not  the  same.  For  while,  as  a  con- 
sequence of  the  Bank  restriction,  about  twelve  or  fifteen 
millions  of  our  coin  went  abroad,  there  was,  in  consequence 
of  the  wars  on  the  Continent,  which  were,  with  few  intervals, 
coincident  with  the  period  referred  to,  a  great  and  unusual 
absorption  of  the  metals,  and  particularly  of  gold,  in  the 
treasures  and  military  chests  of  the  belligerent  powers.  It 
is  probable  that,  at  the  same  time,  more  of  the  metals  than 
usual  was  hoarded  by  the  inhabitants  of  those  states  of  the 
Continent  which  were  either  the  seat  of  war,  or  which  had 
issued  paper  to  excess.  There  were  likewise  some  periods 
of  the  war,  particularly  the  interval  between  1808  and  1813, 
when,  by  the  violent  anti-commercial  decrees  and  regula- 
tions of  the  French  government,  there  was  great  difficulty 
and  danger  attending  the  transmission  of  bills  of  exchange, 
and  when,  in  fact,  commercial  operations,  depending  on 

*  I  was  not  aware,  at  the  time  of  writing  this,  that  there  ex- 
isted any  computation  of  the  kind,  but  I  hare  since  met  with  one 
by  Gregory  King  (in  his  Political  Conclusions),  wherein  he  reckons, 
that  the  stock  of  the  precious  metals  existing  in  the  world  in  the 
year  1688  was  850  millions.  His  calculation  is  so  curious,  and 
bears  so  much  upon  the  present  subject,  that  I  insert  it  in  the 
Appendix  to  this  part.  No.  2. 
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credit,  were  nearly  suspended.  Such  obstructions  to  circu- 
lation were  equivalent  to  a  diminution  in  the  amount  of  the 
currency.  So  striking  were  these  circumstances,  both  sepa- 
rately and  collectively  considered,  that  they  were,  by  the 
great  majority  of  those  who  at  that  time  took  a  part  in  the 
discussions  on  this  subject,  appealed  to  as  very  much  out- 
weighing the  effect  of  the  quantity  of  gold  rendered  availa- 
ble for  the  purposes  of  the  Continent,  by  the  substitution  of 
paper  in  this  country. 

It  was^  as  I  have  before  stated,  the  general  answer  to  all 
charges  against  the  conduct  of  the  Bank,  in  suffering  the 
depreciation  of  its  notes,  that  gold  had  become  scarce,  and 
not  paper  over  abundant :  and  I  am  ready  to  admit  that 
there  was  ground  for  so  much  of  the  answer  as  went  on  a 
prima  facie  presumption  that  gold  had  become  somewhat 
scarce  relatively  to  a  former  period ;  or,  at  least,  that  supr 
posing  the  precious  metals  to  have  been  otherwise  of  a  given 
value,  the  obvious  eflFect  of  the  war,  and  of  the  peculiar  cir- 
cumstances attending  it,  was  to  enhance  their  value.  Ac- 
cordingly, the  Bullion  Report  of  1810,  (p.  2)  nearly  at  its 
outset  states  as  follows :  ^'  It  will  be  found  by  the  evidence, 
that  the  high  price  of  gold  is  ascribed  by  most  of  the  witnesses 
entirely  to  an  alleged  scarcity  of  the  article,  arising  out  of 
an  unusual  demand  for  it  upon  the  Continent  of  Europe. 
This  unusual  demand  for  gold  upon  the  Continent  is  de- 
scribed by  some  of  them  as  being  chiefly  for  the  use  of  the 
French  armies,  though  increased  also  by  that  state  of  alarm 
and  failure  of  confidence  which  leads  to  the  practice  of 
hoarding."  But  this,  if  true,  formed  no  justification  of  the 
departure  of  the  paper  from  its  standard.  Whether  gold 
had  increased  or  diminished  in  value,  it  was  the  business  of 
those  who  had  the  regulation  of  the  paper  to  make  it  con- 
form to  the  value  of  gold.  The  promise  to  pay  ought  at  all 
times  lo  have  been  of  equal  value  with  the  actual  payment. 
All,  however,  that  I  mean  here  to  prove  is,  that  the  impres- 
sion was  very  general  at  that  time,  that  the  value  of  the  pre- 
cious metals  had  increased  in  Europe. 
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Much  stress  has  occasionally  been  laid  on  the  circum- 
stance of  Russia^  Austria,  and  the  United  States  of  America 
having,  concurrently  with  this  country,  substituted  a  paper 
for  a  metallic  circulation,  thereby  further  diminishing  the 
value  of  the  metals;  and  having  since  required  a  supply  of 
the  metals,  to  restore  the  credit  of  their  several  banks,  thus 
contributing,  with  the.  demands  by  this  country  for  the  same 
purpose,  to  enhance  the  value  of  gold  and  silver. 

If  there  had  been  this  simultaneous  substitution  of  paper 
and  subsequent  resumption  of  a  metallic  basis,  it  would  not 
form  any  ground  for  assigning. the  e£fects  thence  resulting, 
to  the  alterations  in  the  system  of  our  currency :  but  in  point 
of  fact,  there  was  no  coincidence  in  time,  and  it  may  be  worth 
while,  from  the  importance  which  has  occasionally  been 
attached  to  the  alleged  coincidence,  to  state  the  circum- 
stances as  they  existed. 

'  With  r^ard  to  Russia,  it  is  to  be  observed,  that  she  had 
established  a  compulsory  paper  currency  for  many  years 
before  our  Bank  restriction,  and  that  the  circulation  of  that 
empire  was  as  fully  saturated  with  paper  to  the  exclusion  of 
the  precious  metals  before  the  year  1792  as  at  any  subsequent 
period.  If,  therefore,  the  amount  of  the  metals  spared  by 
her  was  calculated  to  produce  any  effect  on  their  value  in 
the  rest  of  the  world,  that  effect  must  have  been  felt  before 
the  period  at  which  the  comparison  of  general  prices,  as  in- 
fluenced by  the  Bank  restriction,  commences.  In  1 8  i  7  and 
1818,  indeed,  by  the  simultaneous  occurrence  of  large  loans 
to  the  Russian  government,  with  a  very  great  demand  for 
corn  and  other  articles  of  the  produce  of  Russia,  the  ex- 
changes rose,  or,  in  other  words,  the  value  of  the  paper 
ruble  improved  so  much,  that  gold  and  silver  were  largely 
remitted  thither  from  the  rest  of  Europe:  the  amount  thus 
absorbed  into  Russia  in  those  two  years  was  estimated  at 
about  ten  millions  sterling.  It  was  at  the  same  period  that 
an  export  of  the  metals,  to  nearly  a  similar  amount,  took 
place  from  this  country.  It  is  true  that  it  was  gold  chiefly 
that  went  from  this  country,  while  the  importation  into 
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Russia  was  chiefly  of  silver:  but  the  operation  was  equalized 
by  France  taking  a  great  part  of  our  gold,  and  sparing  some 
portion  of  her  silver.  Thus,  the  import  into  Russia  was 
virtually  balanced  by  the  export  from  hence;  leaving  the 
circulation  of  the  rest  of  Europe  undisturbed.  Of  this  large 
sum  in  gold  and  silver,  however,  which  Russia  absorbed  in 
those  two  years,  there  is  reason  to  believe  that  she  has  re*- 
tained  little,  if  any;  for  after  the  commencement  of  1819, 
tlie  exchange  of  Russia,  or,  in  other  words,  the  value  of  the 
paper  ruble,  fell  progressively  till  the  close  of  182 1,  render- 
ing the  exportation  of  the  metals  from  thence  very  profita^ 
ble;  therefore  the  presumption  is,  that  they  must  have  found 
their  way  out,  notwithstanding  the  prohibition  of  the  export*- 
ation :  thus  contributing  to  restore  the  amount  applicable 
to  the  circulation  of  the  rest  of  Europe.  In  fact,  the  whole 
of  the  financial  operations  of  that  empire  may  be  considered 
as  having  had  no  permanent  effect  worth  mentioning  on  the 
value  of  the  metals,  within  the  period  embraced  by  this 
inquiry. 

Austria  had,  I  believe,  little  of  a  pure  metallic  currency 
remaining  when  the  Bank  restriction  took  place  in  thb 
country;  and  I  have  not  heard  of  her  having  hitherto  ab- 
sorbed any  large  amount  of  gold  or  silver  for  the  restoration 
of  a  metallic  basis  to  her  circulation. 

The  banks  of  the  United  States  of  America  did  not  su&« 
pend  their  cash  payments  till  after  the  breaking  out  of  the 
last  war  with  this  country,  viz.  in  181$,  (which,  by  the  way, 
was  after  the  principal  phenomena  of  high  prices  of  agri- 
cultural produce  and  of  high  rents  had  already  taken  place) ; 
.and  that  was  the  period  when,  from  the  gigantic  scale  to 
which  the  operations  of  the  war  in  Europe  had  been  extend- 
ed, there  was  the  greatest  demand  for  specie^  both  for  the 
purposes  of  the  military  chests  and  of  private  hoarding; 
moreover,  singular  as  it  may  appear,  yet  such  was  the  fact, 
in  the  autumn  of  that  year,  while  the  French  were  on  the 
advance  to  Moscow,  and  during  their  stay  there,  the  Russian 
exchange  improved  so  much,  having  advanced  from  14(2.  to 
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24d.  and  upwards  for  the  paper  ruble,  that  gold  and  stiver 
formed  the  best  remittance  thither  in  exchange  for  her  pro- 
duce, which  was  then  in  great  demand,  from  the  fear  that 
the  French  might  cut  off  all  future  supplies;  accordingly,  a 
good  deal  of  specie  was  sent  thither,  and  probably  did  not 
return  from  thence  till  between  1814  and  1816^  when  the 
exchange  fell  again  below  its  former  lowest  level.     Slight 
as  this  circumstance  may  be,  I  mention  it  merely  as  proving, 
in  concurrence  with  the  other  sources  of  demand  aridng  out 
of  the  operations  of  the  war,  that  there  was  in  all  proba- 
bility an  extra  absorption  of  specie  in  Europe  from  those 
cauises,  fully  compensating  for  the  disengagement  of  what 
was  spared  from  the  banks  of  the  United  States.     And  after 
all,  as  the  circulation  of  that  country,  before  the  suspension, 
did  consist  and  still  consists  of  a  large  proportion  of  paper 
very  imperfectly  convertible,  there  is  reason  to  believe  that 
the  amount  of  specie,  disengaged  in  the  first  instance  and 
eventually  resumed,  cannot,  under  any  circumstances,  have 
had  any  important  influence  on  the  value  of  the  precious 
metals  in  Europe.     As^  therefore,  it  appears  that  there  was 
no  coincidence  in  point  of  time  in  the  disengagement  of  the 
precious  metals  from  the  circulation  of  Russia,  Austria,  and 
the  United  States  with  tlie  Bank  restriction,  the  amount  of 
specie  (inconsiderable  ^s  it  was)  spared  from  those  states 
cannot  be  included  in  the  means  of  accounting  for  the  rise 
in  prices  which  is  so  confidently  stated  to  have  commenced 
in  1 797,  and  to  have  been  pi*ogressive  till  the  near  approach 
of  the  termination  of  that  restriction. 

But  if  the  addition  to  the  general  mass  of  the  precious 
metals,  by  the  substitution  of  paper  for  coin  in  this  coun- 
try, pending  the  Bank  restriction,  cannot,  on  the  grounds 
which  I  have  stated,  be  fairly  inferred  to  have  produced, 
under  any  circumstances,  a  sensible  efiect  on  the  value  of 
those  metals ;  and,  if  there  were  circumstances,  such  as 
those  already  mentioned,  which  were  calculated,  at  least 
to  compensate,  if  not  to  outweigh  that  effect :  then  it  fol- 
lows, by  parity  of  reasoning,   that  the   reabsorption,  by 
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the  resumption  of  cash  payments,  of  a  similar  amount  of 
specie  to  what  had  before  been  spared,  cannot  have  been 
attended  with  a  greater  effect  in  an  opposite  direction.  This 
must  be  understood  mutatis  mutandis,  viz.  the  disengage- 
ment of  the  sums  employed  for  military  purposes,  and  the 
return  of  security  to  commercial  intercourse,  renewing  the 
facilities  of  circulation  on  the  continent,  and  diminishing  the 
inducement  to  hoarding;  and  it  must  be  understood  as  pro- 
ceeding on  the  supposition  that  the  quantity  of  gold  required 
for  the  restoration  of  the  convertibility  of  our  currency  does 
not  exceed  the  amount  which  circulated  previous  to  1797. 
Hitherto,  it  is  clear,  that  not  so  much  has  been  required. 
Whether  any  and  how  much  more  may  be  requisite  will  de- 
pend upon  the  footing  on  which  the  circulation  of  country 
notes  is  to  be  regulated.  Of  course,  if  a  larger  quantity  of 
specie  were  to  become  necessary  for  the  circulation  of  the 
United  Kingdom  than  existed  previous  to  1797,  the  argu- 
ment must  be  modified  to  the  extent  of  that  excess;  but  in 
consequence  of  the  economy  introduced  into  the  use  of  money, 
it  is  probable,  that  even  if  the  country  one-pound  notes  are 
eventually  withdrawn,  a  smaller  sum  of  coin  will  suffice  than 
was  necessary  previous  to  1 797. 

The  reasoning,  thus  far,  proceeds  on  the  supposition,  tliat 
the  question  is  confined  to  the  effect  produced  by  the  Bank 
restrietion  on  the  value  of  gold  and  silver  collet  tively:  and 
as  far  as  relates  to  their  aggregate  value,  there  appears  to  be 
no  sufficient  ground  for  inferring  any  material  variation  in 
it  since  1797,  as  a  consequence  of  the  alterations  in  our  cur- 
rency. But  a  separate  question  arises  as  to  the  effect  of 
those  alterations  on  the  value  of  gold,  as  compared  with  silver: 
and,  as  the  demand  for  this  country  has  been  almost  exclu- 
sively for  gold,  it  appears  reasonable  to  conclude,  that  such 
an  extra  demand  for  it  would  raise  its  price  relatively  to 
silver.  This  inference  appeared  to  me  so  plausible,  that  I 
was  at  first  disposed  to  acquiesce  in  it,  as  a  sufficient  expla- 
nation of  the  degree  (viz.  between  4  and  5  per  cent.)  in  which 
the  two  metals  have  receded  from  their  ordinary  propor- 
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tion  in  ihis  market:  but  the  following  considerations  have 
since  struck  me,  and  incline  me,  at  least,  to  doubt  whether 
silver  may  not  really  have  fallen,  while  gold  has  merely 
maintained  its  former  value. 

If  the  masses  of  the  two  metals  in  Europe  have  not  under  - 
gone  any  alteration,  then  the  change  in  their  relative  value 
can  arise  only  from  a  difference  in  the  demand  for  the  uses 
to  which  they  are  respectively  applicable.  Now,  supposing 
the  use  of  them  for  all  other  purposes  than  that  of  money 
to  be  undisturbed,  then  as,  according  to  the  preceding  view, 
gold,  during  the  period  in  which  we  spared  it,  was  in  extra 
demand,  as  money  on  the  Continent  for  military  purposes 
and  for  hoarding,  and  was  occasionally  at  an  extra  price, 
while  on  no  occasion  did  it  sink  below  the  proportion  which 
existed  prior  to  1 797,  it  follows,  that  when  that  extra  demand 
ceased  by  the  peace,  there  would  be  no  motive  on  the  Con- 
tinent for  retaining,  at  an  extra  price,  so  much  of  the  gold 
as  was  beyond  the  ordinary  purposes  of  mere  convenience  as 
currency — none  being  absolutely  necessary  as  the  standard 
or  basis  of  their  circulation,  which  is  silver-  .      . 

It  may,  therefore,  fairly  be  questioned  whether  there  is 
any  thing,  thus  far,  of  extra  demand  to  account  for  its  extra 
price  relatively  to  silver :  and  supposing  the  answer  to  be 
in  the  negative,  gold  can  only  have  risen  in  value  compared 
with  silver  by  a  falling  oiF  in  the  supply  of  the  former, 
or  by  an  increase  in  that  of  the  latter :  but  gold  is  a  more 
durable  metal  than  silver,  and  the  sources  of  supply,  al« 
though  very  much  more  limited,  are  not  liable  to  such 
great  variations  as  occur  in  those  of  silver.  In  as  far, 
therefore,  as  the  recession  in  the  comparative  value  of  the 
two  metals  may  be  referred  to  a  supposed  alteration  in  their 
relative  quantities,  the  presumption  seems  to  be  rather  that 
the  supply  of  silver  must  have  increased,  than  that  of  gold 
fallen  off.  And  the  presumption,  that  silver  has  increased 
in  quantity  in  Europe,  derives  some  weight  from  the  con- 
sideration, that  not  only  the  demand  for  silver  to  the 
East  Indies,  which  was  very  large,  (insomuch  that  in  the 
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three  years  ending  1819-20,  the  balance  of  import  of  trea- 
sure into  India  on  the  Company's  and  private  account 
amounted  to  nearly  nineteen  millions  sterling)'*',  has  ceased 
since  1821,  but  that  the  stream  has  reversed  its  course,  and 
the  importations  from  thence  hither  have  been  very  consi- 
derable. I  am  inclined  to  think  that  this  cause  alone  will 
go  far  towards  accounting  for  the  fall  in  the  price  of  silver 
in  this  market.  The  supplies  come  chiefly,  if  not  wholly, 
in  the  first  instance,  to  this  country ;  but  being  much  be- 
yond what  is  wanted  here  for  the  purpose  of  coin  or  manu* 
factures,  the  surplus  must  be  re-exported ;  but,  as  in  the 
present  state  of  our  trade,  having  large  stocks  of  foreign 
raw  materials  in  our  market,  and  an  abundance  of  home 
produce,  while  our  manufactures  still  maintain  sufficient 
superiority  to  admit  of  their  exportation,  there  is  no  other 
adequate  return  which  the  Continent  can  give  for  our  sur- 
plus silver,  than  gold :  and  accordingly,  I  understand  that 
the  principal  bullion  transactions  between  this  country  and 
the  Continent,  for  some  time  past,  have  consisted  of  exports 
of  silver  and  imports  of  gold.  But,  in  order  to  admit  of 
such  transactions  being  carried  into  effect,  it  is  necessary 
that  gold  should  be  as  much  higher,  and  silver  as  much 
lower,  in  this  market  than  on  the  Continent,  as  to  defray 
die  charges  of  transport,  interest,  and  commission,  on  both 
sides :  and  this  will  account  for  the  disproportion  between 
the  two  metals  being  greater  here  than  on  the  Continent  f. 
This  greater  disproportion  can  continue  only  as  long  as  this 

*  For  an  account  of  the  total  imports  of  treasure  into  India 
from  1808-9  to  1819-20,  see  Appendix,  No.  3. 

t  As  the  relative  proportion  of  the  market  prices  of  gold  and 
silver  at  Paris  may  be  matter  of  interest  in  connexion  with  the 
present  discussion,  I  insert  in  the  Appendix  (No.  4)  a  table 
of  the  quotations  of  them  for  the  six  years,  ending  December, 
1823,  accompanied  by  an  explanation  of  the  footing  on  which 
these  metals  are  purchased  by  the  mint,  and  re-issued  in  the 
shape  of  coin.  Subjoined  to  it  is  a  statement  of  the  quantities  of 
gold  and  silver  coined  by  the  mints  of  France  for  the  same  period. 
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market  receives  the  chief  supplies  of  silver  from-  the  East 
and  West,  and  dispenses  them  to  the  rest  of  Europe.  As 
far  as  the  supply  from  the  East  Indies  is  concerned,  I 
suspect  that  it  cannot  be  of  long  duration,  and  that  in  the 
course  of  the  fluctuations  of  trade  the  whole  of  what  has  of 
late  been  received  from  thence  will  eventually  be  remitted 
back.  The  low  price  of  the  raw  produce  of  India  here,  and 
the  necessity  of  finding  returns  for  British  goods  sent  thither, 
combined  with  the  financial  arrangements  of  the  govern- 
ment there,  have  occasioned  the  remittances  of  bullion  from 
India  to  England  :  if  cotton,  sugar,  rice,  and  other  EasI 
India  produce,  should  advance  in  Europe  so  as  to  admit  of 
export  from  India,  the  tide  will  turn  again,  and  the  silver 
will  go  back. 

Having  thus  offered  arguments,  which  to  my  mind  are 
conclusive,  against  the  presumption  of  any  sensible  e£^t 
from  the  alterations  in  the  system  of  our  currency,  under 
the  circumstances  in  which  they  took  place,  on  the  value  of 
the  precious  metals  in  Europe,  it  remains  to  examine  what 
influence  may  be  ascribed  to  the  second  class  of  circum- 
stances, which,  as  a  consequence  of  the  Bank  restriction, 
are  stated  to  have  affected  the  value  of  the  currency  in  this 
country,  in  a  much  greater  degree  than  that  indicated  by 
the  difference  between  paper  and  gold. 
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SECTION  V. 

Examination  of  the  effect  of  the  Bank  Restriction  on  the  econo- 
mised Use  of  Money>  and  on  the  Facility  of  Credit. 

These  circumstances  are,  in  the  words  of  the  article  in 
the  Review,  which  I  have  taken  as  my  text,  *'  that  a  com- 
pulsory paper  system,  established  by  the  Bank  restriction, 
has  had  the  effect  of  heightening  all  those  expedients,  to 
which  a  prosperous  state  of  society  naturally  gives  birth- 
for  economising  the  circulating  medium,  bringing  the  whole 
into  activity,  and  multiplying  it  virtually  by  the  substitution 
of  credit  for  currency."" 

The  effect  here  ascribed  to  the  Bank  restriction  is  re- 
solvable into  two  distinct  parts : 

1.  The  heightening  of  all  the  expedients  for  economising 
the  circulating  medium,  and  bringing  the  whole  of  it  into 
activity. 

S.  The  multiplication  of  the  circulating  medium  virtually 
by  the  substitution  of  credit  for  currency. 

This  distinction  is  a  very  important  one  for  the  purposes 
of  the  present  inquiry. 

The  expedients  for  economising  the  use  of  the  currency, 
although  they  do  not  take  date  from  the  Bank  restriction^ 
and  certainly  had  their  origin  in  causes  wholly  distinct  from 
it,  did  experience  a  considerable  improvement  about  that 
time;  and  this  coincidence  is  assumed  by  the  writer  in 
question  as  cause  and  effect.  '*  The  universal  adoption  of 
paper  (he  says)  led  to  the  universal  practice  of  those  expe- 
dients for  economising  money,  which  only  partially  pre- 
vailed in  a  mixed  currency ;  that  is,  only  so  far  as  it  con- 
sists of  paper ;  since  it  is  by  means  of  paper  that  the 
contrivances  are  carried  into  effect.'' — "  And  (he  adds) 
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there  is  less  temptation  to  board  paper  than  there  is  to 
hoard  specie ;  it  is,  therefore,  always  drawn  from  its  hiding- 
place,  and  circulates  freely  in  the  market.'" 

This  mode,  however,  of  accounting  for  that  coincidence 
as  cause  and  e£^t,  is  not  consistent  either  with  the  reason 
of  the  thing,  or  with  what,  both  from  my  own  recollection 
and  from  that  of  the  best  living  authorities  on  that  subject, 
I  can  state  to  have  been  the  fact. 

As  to  the  reason  of  the  thing,  the  motives  to  economise 
the  use  of  the  currency  are  twofold,  viz.  that  of  convenience, 
and  that  of  interest.  With  regard  to  the  inducement  to 
simplify  and  spare  any  unnecessary  circuitousness  of  pay- 
ment from  a  view  to  mere  convenience,  it  is  clear  that  it 
must  exist  more  strongly  in  proportion  as  the  currency 
consists  in  great  part  of  coin.  And  I  am  perfectly  convinced 
that,  if,  from  any  cause  whatever,  bank  notes  were  totally 
withdrawn  from  .circulation,  the  motives  to  simplify  payments 
on  a  large  scale  to  the  utmost  degree  would  become  so  in- 
tense, as  possibly  to  suggest  expedients  for  a  still  further 
saving.  With  regard  to  the  smaller  temptation,  in  point  of 
interest,  to  hoard  paper  than  specie,  and  to  its  therefore 
circulating  more  freely,  it  is  to  be  observed  that  the  tempta- 
tion to  hoard  specie  is  greatest  when  compulsory  paper 
prevails ;  and  there  is  every  reason  to  believe,  that  in  this 
country  much  more  gold  was  hoarded  after  than  before  the 
restriction;  but  in  point  of  fact,  all  the  larger  payments 
among  merchants  and  bankers  were,  for  some  years  pre- 
vious as  well  as  subsequent  to  the  Bank  restriction,  transacted 
through  the  medium  of  paper ;  and  as  it  is  to  these  trans- 
actions that  the  economised  use  of  the  currency  applies, 
there  is  not  the  shadow  of  a  ground  for  ascribing  to  motives 
of  convenience,  arising  out  of  that  measure,  the  heightening 
of  the  expedients  of  economy.  But  if  the  Bank  restriction 
supplied  no  motives  of  mere  convenience  for  economising 
the  use  of  the  currency,  the  circumstances  coincident 
with  that  measure  held  out  the  strongest  inducement  pos- 
sible of  immediate  and  obvious  advantage  to  the  indi- 
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viduals  concerned  in  large  payments  to  improve  to  the 
utmost  ^^  the  art  of  transacting  the  same  business  with 
less  money."  The  circumstai)ces  to  which  I  allude,  and 
which  held  out  this  inducement,  were  the  very  reverse  of 
those  supposed  by  the  reviewer;  for  he  assumes  that  an 
indefinite  facility  of  procuring  money  was  a  necessary  con- 
sequence of  the  Bank  restriction;  whereas,  in  point  of 
fact,  at  the  period  when  the  suspension  of  cash  payments  nt 
the  Bank  todc  place^  and  for  some  time  after,  the  suffering 
from  scarcity  of  money  was  very  great.  So  far  from  any 
unusual  facility  of  raising  money,  there  was  an  utter  im- 
possibility for  any  merchant  to  obtain  loans  or  discounts 
except  upon  the  very  best  security,  nor  even  upon  this  to 
any  considerable  ammmt.  None  but  first  rate  bills,  not 
having  more  than  sixty-five  days  to  run,  were  discountable 
at  all,  and  even  of  this  description  the  Bank  did  not  take 
all  that  were  offered,  having  prescribed  limits  for  each 
house.  And  as  to  discounts  by  private  bankers,  they  were 
nearly  out  of  the  question,  as  it  was  natural  they  should  be, 
seeing  that  while  the  law  restricted  the  rate  of  interest  on 
private  securities,  the  rate  on  public  securities  through  the 
greatest  part  of  1 79^  was  considerably  higher.  The  3  per 
cent,  consols  were  at  one  time  below  48,  Exchequer  bills  at 
2/.  lOs,  and  navy  bills  above  15  per  cent,  discount  This 
euormous  rate  of  interest  rendered  the  use  of  money,  even 
fiur  the  shortest  intervals,  valuable ;  and,  accordingly,  it  was 
about  this  time  that  the  practice  wais  introduced  among  the 
Londcm  bankers  €^  borrowing  bank  notes  of  one  another 
for  only  a  few  houra ;  this  practice  was  not  only  in  itself 
sufh  an  increase  in  the  velocity  of  the  circulation  as  was 
equivalent  to  a  saving  in  the  amount  of  the  currency,  but, 
by  the^alue  which  it  qonferred  on  the  use  of  a  given  sum. 
(or  even  a  few  hours,  was  the  immediate  occasion  of  devising 
some  of  the  means  of  lessening  the  detention  which  might 
be  caused  by  the  transmission  of  any  amount  beyond  the 
very  smallest  that  might  suffice  for  the  mutual  adjustment 
of  the  daily  balances.     It  is,  therefore,  to  the  scarcity  of 


35 

money  which,  from  causes  that  it  is  foreign  to  my  present 
purpose  to  investigate,  prevailed  about  the  period  of  the 
Bank  restriction^  and  not  to  the  opposite  effect  ascribed  to 
that  measure,  that  the  greatest  improvement  of  the  expe* 
dients  for  economising  the  use  of  the  currency  is  owing. 

Not  only,  however,  are  the  occasion  and  object  of  the 
improvements  alluded  to  erroneously  described,  bat  a  most 
fallacious  inference  is  drawn  as  to  the  effect  of  this  ^^  art  of 
transacting  the  same  business  with  less  money  ^  in  dimi- 
nishing the  value  of  the  currency. 

There  is  no  doubt  that,  if  the  number  of  transactions  re- 
mained the  same,  and  the  numerical  amount  of  the  currency, 
consisting  of  inconvertible  paper,  were  not  diminished,  the 
increased  velocity  and  economy  of  the  circulating  medium 
would  depreciate  its  value  exactly  as  much  as  an  addition 
to  its  amount,  c^eris  paribus^  would  do,  and  the  evidence 
and  Qiepsure  of  the  depreciation  would  be  found  in  the 
difference  between  the  paper  and  its  standard.  But.  at  the 
period  referred  to,  and  for  some  years  after,  while  the 
money  transactions  of  the  country  were  progressively  in- 
crea9ing,  the  numerical  amount  of  the  currency,  according 
to  the  received  computation,  had  been  diminished.  This 
circum9tance  of  increased  transactions  and  diminished  cir- 
culating medium,  formed  one  of  the  puzzles  to  those  who, 
at  a  subsequent  period,  contended  that  the  difference  be>» 
tween  paper  and  gold  could  not  be  ascribed  to  an  excess  of 
paper. 

But  allowing,  for  the  sake  of  argument,  that  the  Bank  re* 
striction  was  the  cause  (which  it  was  not)  of  greater  economy 
in  the  use  of  the  currency,  and  that  this  greater  economy  was 
one  of  the  causes  of  a  diminution  of  the  value  of  the  eurrencjr 
beyond  the  degree  indicated  by  the  difference  between  paper 
ai^  gold ;  how  happens  it  that,  although  all  the  refined 
machinery  of  the  banking  system  subsists  unimpaired,  and 
is  perhaps  undergoing  further  improvements,  it  has  no 
longer  the  d^reciating  effect  ascribed  to  it?  Really,  in 
order  to  have  been  good  for  any  thing  in  the  argument 
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which  it  was  brought  forward  to  support,  this  economy  of 
the  currency  should  have  been  proved,  not  only  to  have 
arisen  from,  but  to  have  terminated  with,  the  restriction ; 
and  it  is  proved  to  have  done  neither.  On  the  contrary, 
while  the  prevailing  complaint  is  of  a  tendency  the  very  re- 
verse of  diminution  in  the  value  of  the  currency,  it  is  no- 
torious that  circumstances  are  in  progress  calculated  still 
farther  to  economise  the  use  of  it.  Not  only  are  improve- 
ments daily  taking  place  (as  stated  by  the  authorities  quoted 
in  the  review)  among  the  bankers,  in  their  payments  on  the 
largest  scale ;  not  only  is  the  practice  of  lodging  money 
with  a  banker  becoming  more  general,  as  including  a  large 
proportion  of  the  smallest  classes  of  tradesmen ;  but  there 
is  less  detention  in  the  very  minutest  channels  of  circulation, 
inasmuch  as,  by  the  institution  of  savings  banks,  the  most 
inconsiderable  sums,  which  must,  but  for  this  mode  of  in- 
vestment, have  been  dormant  as  petty  hoards  in  the  hands 
of  mechanics  and  menial  servants,  have  become,  and  are 
becoming  daily,  more  available  to  swell  the  amount  of  cur- 
rency applicable  to  general  purposes. 

So  large  is  the  aggregate  saving  of  the  functions  of  money 
from  the  forgoing  causes,  which  have  acquired  their  prin- 
cipal activity  since  the  period  of  the  Bank  restriction,  and 
which  have  not  yet  apparently  reached  their  utmost  de- 
velopement;  that,  notwithstanding  the  extended  functions 
of  money  consequent  on  an  increased  population,  and  on  an 
enlarged  scale  of  pecuniary  transactions,  a  smaller  numerical 
amount  is  now  requisite  to  circulate  commodities  at  the 
same  prices  than  before  that  period.  Accordingly,  if  even 
the  country  circulation  of  one-pound  notes  were  now  to  be 
withdrawn,  so  that  the  currency  should  be  on  exactly  the 
same  footing  as  it  was  before  17979  there  is  every  reason  to 
believe  that  the  amount  of  coin  requisite  for  this  purpose 
would  be  decidedly  less  than  it  was  for  a  few  years  pre- 
ceding that  date. 

We  may  therefore  safely  dismiss  the  economised  use  of  the 
currency  from  the  list  of  causes  concurring  to  produce  the 
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diminution  and  subsequent  increase  of  the  value  of  the  pre- 
cious metals  resulting  from  the  restriction  and  resumption  of 
cash  payments  by  the  Bank. 

I'he  next  effect  ascribed  to  the  Bank  restriction  is  "  the 
multiplication  of  the  circulating  medium  virtually  by  the 
substitution  of  credit  for  currency.*' 

'  The  manner  in  which  the  Bank  restriction  is  supposed 
to  have  produced  these  effects,  is  thus  stated: 

.  ^^  In  such  a  system,  country  banks  find  a  less  stock 
necessary.to  answer  demands  than  thqr  would  keep  if  liable 
to  pay  in  specie.  In  the  former  case,  one  in  twenty  is 
deemed  sufficient ;  in  the  latter,  one-fifth,  or  perhaps  one- 
fourth,  would  be  the  /safe  proportion.  The  moral  certainty 
that  a  banker  feels,  that  he  shall  not  be  called  upon  to  dis- 
count his  own  notes,  is  a  strong  temptation  to  issue  them  to 
the  utmost  practicable  extent.  He  sets  all  the  canvas  his 
vessel  will  carry,  more  than  in  common  prudence  he  would 
do  if  there  were  any  apprehensions  of  a  coming  gale.  But 
the  Bank  restriction  was  a  kind  of  security  against  all  sud- 
den  and  unexpected  movements,  a  sort  of  monsoon,  which, 
after  passing  one  session  of  parliament,  he  was  sure  would 
continue  to  the  next ;  and  while  that  lasted,  nothing  was 
likely  to  happen  that  could  disturb  his  course.*" 

'^  All  the  merchants  examined  agree  in  stating  that 
country  paper  increased  with  the  increase  of  Bank  paper, 
li^  therefore,  the  Bank  restriction  was  the  cause  of  excessive 
issues  from  the  Bank,  a  fact  which  is  at  this  time  hardly 
open  to  dispute,  it  must  be  charged  with  producing  that 
excessive  issue  of  country  paper  also,  which  was  an  inva- 
riable concomitant  of  the  other .^ 

<*  It  has  already  been  observed,  that  the  power  of  pro- 
curing money,  if  wanted,  is  tantamount  to  the  actual  pos- 
session. To  use  a  scholastic  phrase,  money  in  posse  is 
equivalent  for  all  purposes  of  trade  to  money  in  esse:  it 
gives  an  equal  spirit  of  enterprise  to  the  buyer;  and,  when 
that  power  is  become  notorious,  equal  confidence  to  the 
seller.     Now  it  cannot  be  doubted  that  this  hypothetical 
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wealth  was  greatly  augmented  by  the  system  of  the  Baidc 
restriction.  If  the  Bank  was  always  ready  to  discount  bills 
upon  real  mercantile  transactions;  if  country  banks,  in 
imitation  of  this  example,  did  the  same;  not  only  wer6 
transactions  entered  into  which,  without  such  &cility,  never 
could  have  taken  place,  but  numerous  contracts  were  effected 
for  which  actual  payment  was  not  required  at  the  time,  and 
was,  in  fact^  never  made;  other  transactions  in  the  mean 
time  having  taken  place  which  either  directly  or  indirectly 
bad  the  effect  of  balancing  these;  thus  performing,  without 
regular  book  entries,  the  very  office  of  a  bank;  the  seller 
building  as  securely  upon  the  c  redit  of  the  buyer  (a  credit 
never  actually  put  to  the  test),  as  upon  his  tangible  pro* 
perty." 

On  this  statement,  I  have  to  observe,  as  on  many  others 
brought  forward  by  the  advocates  of  the  doctrine  of  inde* 
finite  depreciation,  that  the  facts  assumed,  and  the  in- 
ferences drawn  from  them,  are  equally  erroneous. 

The  country  banks  do  not,  as  far  as  I  can  learn,  find  it 
necessary  to  keep  any  greater  reserve,  now  that  they  are 
liable  to  pay  in  coin^  than  they  did  before  the  resumption 
of  cash  payments;  the  only  difference  being,  that  their  re- 
serve, during  the  restriction,  might  consist  wholly  of  Bank  of 
England  notes,  whereas  it  must  now  consist  partly  of  coin; 
and,  considering  the  great  improvements  in  banking,  the 
probability  is,  that  not  so  large  a  resei*ve  is  now  requisite  as 
previous  to  1797. 

That  the  Bank  restriction  did  not  operate  as  a  security 
against  all  sudden  and  unes^ected  movements,  may  be  in- 
ferred from  the  experience  of  1810,  when  there  was  as  vio- 
lent a  crisis  of  commercial  credit  as  the  memorable  one 
which  had  occurred  in  1793;  and  the  number  of  bankers 
against  whom  commissions  of  bankruptcy  were  issued  was 
ekactly  equal  in  1810  to  what  it  was  in  1793,  viz.  twenty- 
six  in  each.  And  with  respect  to  the  **  monsoon,  which 
after  piassing  one  session  of  parliament,  the  country  banker 
\^s  sure  would  continue  to  the  next;  and  while  that  lasted. 
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Botbingwas  likely  to  happen  that  would  iiisturb  his  course—-" 
we  may  ask,  what  the  author  of  this  simile  hiis  to  observe 
uippn  the  succession  of  hurricanes  whidi  swept  away  so 
many  banking  and  mercantile  establishments  witliin  tlie  two 
years  that  elapsed  oSier  the  passing  of  the  act  of  1^14, 
which  ccmtinued  th^  restriction  over  that  period.  In  that 
interval  the  commissions  against  bankers  were,  twenty-nine 
in.  1814<,  and  twenty-six  in  1815.  In  1B16  there  was  a 
further  renewal  for  two  yeai*s,  and  the  number  of  commis- 
sions in  that  single  year  against  bankers  was  thirty-seven; 
and  yet  in  these  three  years,  viz.  18 14,  18 15}  and  1816,  the 
average  annual  circulation  of  Bank  of  England  notes  ex« 
oeeded  by  upwards  of  three  millions  the  annual  amount  of 
the  three  preceding  years.  What  shadow  of  ground,  tlien, 
is  there  for  the  assumption  that  the  restriction  held  out  a 
security  which  induced  and  enabled  the  country  bankers  to 
i^sue  and  maintain  in  circulation  an  indefinite  amount  of 
notes? 

But  the  supposition  that  an  excessive  issue  of  country 
bank  paper  must  of  necessity  have  been  an  invariable  con- 
comitant of  the  excessive  issues  of  the  Bank  of  England,  is 
further  supported  by  the  following  reasoning;  viz.  that 
*'  money  in  posse  is  equivalent  for  all  purposes  of  trade  to 
money  in  esse/'  that  "  this  hypothetical  wealth  was  greatly 
augmented  by  the  system  of  the  Bank  restriction  ;'^  tliat 
*^  the  Bank  was  always  ready  to  discount  biils  upon  real 
mercantile  transactions;^  and  that  country  bankers  had 
every  inducement  and  facility  to  imitate  the  example  of 
extended  issue,  and  must  therefore  be  presumed  to  have 
done  so. 

If  by  money  in  posse  be  understood  the  confidence  which 
the  merchant,  tradesman,  or  farmer  may  have  of  being 
able^  at  the  shortest  notice,  to  raise  money  or  obtain  credit 
on  undoubted  security,  whether  of  bills  or  of  trading  or 
farming  stock,  then  I  maintain  without  fisar  of  contradic- 
tion, that  money  in  posse — ^that  this  hypothetical  wealth — 
was  infinitely  less  abundant  during  the  Bank  restriction 
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than  it  is  now.  Whatever  may  have  been  the  theory 
of  the  Bank  Directors  as  to  the  impossibility  of  an  ex- 
cess of  their  issues,  as  long  as  they  were  limited  to  the 
discount  of  bills  not  exceeding  sixty-five  days  to  run, 
founded  on  bond  Jide  mercantile  transactions,  it  is  well 
known  that  they  did  not  (fortunately  as  I  think)  act  up  to 
these  principles,  and  that  they  did«  in  fact,  impose  other 
limitations,  the  efiect  of  which  was  that,  at  particular  periods, 
money  was  not  always  to  be  obtained,  even  upon  bills  that 
came  within  the  description  of  the  limits  stated. 

And,  as  to  other  descriptions  of  bills,  and  securities,  how- 
ever  unexceptionable,  there  were  times  during  the  restriction 
when  it  was  totally  impossible  to  raise  money  upon  them. 
On  such  occasions  I  have  known  a  ruinous  difierence  exist 
between  money  and  credit  sales,  notwithstanding  the  un- 
doubted solvency  of  the  buyer,  whom  at  the  momant  it 
might  only  suit  to  purchase  on  credit.  What,  indeed,  was 
the  ground  for  the  parliamentary  grant  of  Exchequer  bills, 
to  be  advanced  by  way  of  loan,  on  sufiicient  security,  to  the 
distressed  manufacturing  and  mercantile  interests  in  181 1, 
but  the  notoriety  of  the  fact,  that  accommodation  in  the 
money  market  on  private  security,  however  good,  was  at 
that  time  difficult,  and,  in  some  cases,  impossible  to  be  ob- 
tained ? 

At  present  (and  I  appeal  to  every  one  conversant  with 
the  state  of  the  money  market  for  the  correctness  of  the 
assertion),  there  is  an  overflow  of  capital  ofiering  out  on 
loan,  whenever  there  is  even  the  appearance  of  tolerable 
security.  There  is  an  absolute  avidity  to  lend  (witness  the 
eagerness  with  which  loans  have  been  lately  contracted  for 
by  individuals  in  this  country  to  foreign  powers,  without 
much  apparent  regard  to  the  eventual  security),  and  a 
general  invitation  is  held  out  to  speculation  by  the  facility 
of  raising  money  upon  whatever  goods  may  become  the  ob- 
ject of  adventure.  But  yet  this  facility,  greater  within  the 
last  two  years  than  has  ever  been  experienced  in  our  com- 
mercial history,  is  evidently  not  of  itself  sufficient,  with 
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some  few  exceptions,  to  infuse  enterprise  into  the  buyer,  or 
firmness  into  the  bolder. 

Failing,  however,  of  sufficient  grounds,  from  reasoning, 
d  priori,  to  infer  a  constant  connexion  between  the  increase 
pf  country  paper  and  of  Bank  of  England  paper,  it  is  yet 
asserted  that,  in  point  of  fact,  country  paper  always  did  in«> 
crease  with  Bank  paper.  This  assertion,  although  coun- 
tenanced by  the  statement  of  vague  impressions  on  the  part 
of  some  of  the  witnesses  examined  in  1819,  is  at  variance 
with  the  elaborate  estimate  in  the  Lords'  Report  (page  IS), 
founded  upon  the  best  data  accessible.  That  estimate, 
which  commences  with  1810,  exhibits  several  instances  of 
an  increase  of  the  Bank  of  England  notes,  accompanied  or 
followed  by  a  diminution  of  country  paper :  but  the  diverge 
ence  of  relative  amount  would  have  been  still  more  striking, 
if  the  statement  had  included  1808  and  1809.  In  those  two 
years,  although  in  the  first  of  them  there  was  scarcely  any 
addition  worth  mentioning,  and  in  the  second  an  iaddition 
of  only  about  two  millions  to  the  amount  of  Bank  of  Eng- 
land notes,  there  was  a  great  and  sudden  extension  of  coun- 
try paper,  as  well  as  of  private  paper  generally. 

The  Bullion  Report  of  1810  (page  28)  refers  to  the  in- 
crease of  country  paper  in  those  two  years  in  the  following 
terms :  **  Your  Committee  are  led  to  infer,  from  all  the  evi- 
dence they  have  been  able  to  procure  on  this  subject,  not 
only  that  a  great  numberof  new  country  banks  has  been  esta- 
blished within  these  last  two  years,  but  also  that  the  amount 
of  issues  of  those  which  are  of  an  older  standing  has,  in 
general,  been  very  considerably  increased."  And  there  is 
abundant  testimony  to  the  same  effect  fi'om  other  sources : 
but  the  fact  is  so  well  established,  and  so  much  within  the 
recollection  of  many  of  my  readers,  as  to  render  superfluous 
the  accumulation  of  evidence.  It  must  likewise  be  in  the 
recollection  of  most  persons  conversant  with  the  money 
market  at  that  time,  as  it  is  perfectly  fresh  in  my  own 
memory,  that  there  was  within  the  same  period  a  great  ex- 
tension of  transactions  on  credit,  and  an  extended  circula- 
tion of  mercantile  bills.     The  amount  cannot,  of  course,  be 
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estimated  with  accuracy,  but  there  k  every  reason  to  sup- 
pose that  the  aggregate  increase  was  out  of  all  usual  propor- 
tion to  the  circulation  of  Bank  of  England  notes.  At  any 
rate,  whatever  that  extensioa  might  be  in  those  two  years, 
it  is  very  certain  that  the  amount  was  much  greater  in  18Q9, 
and  in  the  early  part  of  1810,  than  in  the  succeeding  twelve 
months ;  because,  in  the  summer  of  1810,  as  has  already 
been  observed^  credit  in  the  commercial  world  sustained  a 
very  severe  blow  \  a  great  number  of  country  banks  were  de- 
stroyed ;  and,  of  those  banks  which  stood  their  ground,  the 
circulation  was,  of  necessity,  very  much  contracted.  Some 
reduced  their  issues  from  a  prudential  regard  to  their  own 
security,  and  others  from  necessity,  in  consequence  of  the 
distrust  which  was  felt  towards  such  establishments  as,  al- 
though they  might  have  weathered  the  storm,  were  not  of 
first«rate  solidity. 

But  this  great  reduction  of  country  bank-notes,  and  pro- 
bably still  greater  reduction  of  private  paper  of  other  de- 
scriptions, took  place,  as  nearly  as  possible,  simultaneously 
with  the  largest  addition  which,  within  an  equal  period,  was 
ever  made  to  the  circulation  of  the  Bank  of  England :  the 
addition,  from  the  $26th  Feb.  to  the  ^th  Aug.  1810,  being 
rather  more  than  four  millions. 

I  26th  Feb 20.429,281 

1 25th  Aug 24,146,175 

(Commons'  Report,  1819,  /IppendLv,  ;?.  281.) 

Again,  on  the  average  of  the  years  1814,  1815,  and  1816, 
ihe  issues  of  the  Bank  of  England  were  larger  by  three  mil- 
lions per  annum  than  those  of  the  preceding  three  years. 

1811,  Average  amount      ....     23,282,000 

1 2,  Ditto  .     ;     .     .      23,237,000 

13,  Ditto  ....     24,023>000 


3)70,542,000 


Mean  of  the  three  years   ....      23,514,000 


43 


1814.,  Average  amount      ....      26,901,000 

15,  Ditto  .....     26,886,000 

16,  Ditto  ....      26,574,000 


3)80,361,000 


*^— • 


26,787,000 
{Lords*  Report,  1819,  p.  13.) 

Aud  yet  it  must  be  within  general  recollection,  as  well  as 
apparent  from  the  statement  referred  to,  that,  during  those 
three  years,  a  great  reduction  took  place  in  the  circulation 
of  country  paper;  not  to  mention  the  great  fall  of  prices 
which  accom}>anied  this  extended  issue  of  Bank  of  England 
notes^  and  which  will  be  matter  for  subsequent  consideration. 
So  much,  in  the  mean  time^  for  the  assertion  of  the  fact  of 
constant  coincidence  of  the  increase  of  country  paper  with 
that  of  Bank  of  England  paper. 

It  appears,  then>  that  there  did  not  exist  a  perpetual  se- 
curity to  country  bankers,  nor  a  constant  facility  of  discount 
to  London  merchants  during  the  Bank  restriction ;  that  if 
this  security  and  facility  had  existed,  without  sufficient  mo- 
tives for  the  use  of  it,  there  would  not  necessarily  have  been 
an  increase  of  country  paper,  nor  of  transactions  on  private 
credit;  and  finally  that,  on  several  occasions,  a  great  in- 
crease of  Bank  of  England  notes  was  accompanied  by,  or 
coincident  with,  a  very  considerable  diminution  of  the  cir- 
culation of  every  other  description  of  paper. 

How  then,  it  may  be  asked,  is  the  great  increase  of  country 
and  private  paper  generally,  which  was  observable  at  parti- 
cular periods  during  the  restriction,  to  be  accounted  for  ? 
I  believe  that  this  question  admits  of  being  satisfactorily  an- 
swered ;  but  I  propose  to  reserve  the  explanation  till  I  come 
to  the  consideration  of  prices  at  the  period  commencing  in 
1807-8,  Mhen  the  fluctuation  of  them  seems  to  have  been 
connected  with  great  variations  in  the  amount  of  private,  as 
contra-distinguisbed  from  Bank  of  England  paper. 
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In  the  mean  time,  however,  if  the  facts  and  presumptions, 
stated  in  the  passages  wliich  I  have  quoted,  had  been  cor- 
rect, still  there  would  be  no  ground  for  the  inference  so 
strenuously  contended  for ;  viz.  that  the  Bank  restriction 
diminished  the  value  of  our  currency  in  a  greater  degree 
than  that  indicated  by  the  difference  between  paper  and 
gold.  For  supposing  the  restriction  to  have  occasioned  a 
constant  excess  of  Country,  as  well  as  of  Bank  of  England 
notes,  it  is  clear  that  the  aggregate  excess,  beyond  what 
could  have  been  maintained  under  a  system  of  convertibility 
into  coin,  whatever  might  be  the  proportions  of  the  com- 
ponent parts  of  the  circulating  medium,  would,  according  to 
the  now  generally  received,  and,  I  believe,  only  true  doc- 
trine of  money  and  exchanges,  have  equally  alFectcd  the 
value  of  the  whole :  and  the  degree  of  depreciation  would 
have  been  equally  marked  by  a  rise  in  the  price  of  gold,  or 
by  a  depression  in  the  exchanges,  or  by  both,  whether  the 
circulating  medium  were  really  augmented  in  numerical 
amount,  op  only  virtually  enlarged  by  the  substitution  of 
credit  for  currencv. 
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SECTION  VI. 

Examination  of  the  alleged  Connexion  between  the  Bank  Restric- 
tion and  a  progressive  Advance  of  Prices. 

If  the  assumed  influence  of  the  Bank  restriction  and  sub- 
sequent resumption  of  cash  payments,  on  the  value  of  the 
precious  metals  in  Europe,  and  on  that  portion  of  the  circu- 
lation of  this  country  which  consists  of  private  paper  and 
credit,  be  proved  to  be  insufficient,  upon  any  general  grounds 
of  reasoning,  to  have  produced  the  alleged  effect  of  a  greater 
diminution  of  the  value  of  the  currency  in  the  first  instance, 
and  a  greater  enhancement,  subsequently,  than  has  been  in- 
dicated by  the  difference  between  paper  and  gold,  it  is  still 
contended,  by  the  advocates  for  the  doctrine  which  I  have 
been  combating,  that  *'  The  constant  and  invariable  con- 
nexion of  increase  of  price  with  the  Bank  restriction,  is  a 
forcible  proof  of  such  a  relation  as  that  of  cause  and  effect 
subsisting  between  the  two  phenomena.  The  near  approach 
of  the  termination  of  that  restriction  has  produced  a  fall  of 
prices  greatly  exceeding  the  difference  between  paper  and 
gold ;  thus  still  further  corroborating  that  connexion,  and 
proving,  almost  demonstratively,  that  the  prices  from  1797 
to  1810  were,  to  a  certain  degree,  artificial;  and  that  the 
comparison  of  paper  and  gold,  during  that  period,  did  not 
afford  a  test  of  their  real  amount."   i\nd,  for  the  more  per- 
fect establishment  of  this  point,  upon  which  so  much  de- 
pends, a  table  is  exhibited  of  prices  collected  from  the  tables 
printed  in  the  parliamentary  reports  on  this  subject  (gold 
being  reserved  for  the  last  column),  with  the  following  in- 
troductory remark :  "It will  be  remembered  that  3/.  lis.  lO^d 
is  the  mint  price  of  an  ounce  of  gold ;  so  that  all  above  that 
sum  may  be  regarded  as  the  differ^ice  between  Bank-paper 
and  gold, — a  difference  very  inconsiderable  till  the  year 
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1810,  although  the  price  of  labour  and  of  the  necessaries  of 
life  rose,  during  the  same  period,  seventy  or  eiglity^  and,  in 
some  articles,  more  than  cenL  per  centy 
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The  first  observation  I  have  to  make  on  a  reference  to 
this  table  is,  that  there  is  no  price  of  gold  quoted  in  1800, 
nor  again  in  i809 ;  but  it  appears,  from  the  Appendix  to  the^ 
Commons'  Bullion  Report  in  18 1 9  (pages  294<  and  302),  that 
there  were  several  transactions  m  foreign  gold  coin  in  those 
two  years,  and  throughout  the  whole  period  of  the  war  after 
nOBfJbreign  gold  coin  generally  fetched  as  much  aJs  stand- 
ard gold  bullion  in  this  market,  whenever  there  were  any 
transactions  at  the  same  time  in  both.  Now,  in  the  year  1800, 
there  were  weekly  quotations  of  the  price  of  foreign  gold 
coin,  from  the  end  of  May  to  the  middle  of  December,  all 
at  4fL  5s.  per  oz.,  and  for  the  last  fortnight  in  December  of 
that  year,  and  the  first  fortnight  in  January,  1801,  at  4/.  &• 
per  oz.;  after  which,  with  a  trifling  fluctuation,  smd  a  few 
intermediate  transactions  in  the  market^  the  price  subsided 
in  1804  to  itl.  per  oz.,  at  which^  for  upwards  of  a  year  and 
a  half,  viz.  from  April  1804  to  October  1805,  Uiere  are 
quotations  of  both  foreign  and  standard  gold,  not  less  than 
once  a  fortnight,  and  generally  once  a  week,  arguing  great 
frequency  of  transactions     Again,  foreign  gold  is  quoted 
in  February  and  March  1809,  at  4L  \Os.j  and  in  April  and 
May  of  the  same  year,  at  4/.  1  Is.,  from  whence  it  fell  to 
4/.  4&  6d.  in  November  1810.     It  may  be  of  importance  to 
bear  these  circumstances  in  mind,  with  a  view  to  the  cor* 
rectness  of  any  estimate  of  the  depreciation  of  bank-notes, 
as  measured  by  the  price  of  gold.   This,  however,  is  a  point 
that  may  more  properly  be  reserved  for  discussion,  when  we 
come  to  the  consideration  of  the  causes  of  the  principal 
phenomena  exhibited  in  the  relative  value  of  paper  and 
gold.     I  will  now  proceed  to  examine  the  merits  of  this 
table,  as  tending  to.  establish  the  fact,  that  *^  the  constant 
and  inrariabie  connexion  of  increase  of  price  imih  the  Bank . 
restriction^  is  a  forcible  proof  of  such  a  relation  as  that  ^f 
cause  and  effect  subsisting  betzoeen  the  two  phenomena?^  And 
I  have  no  hesitation  in  pronouncing  the  document  in  qaesr 
tion  to  be  incomplete,  inadequate  to  the  object  proposed, 
andcalcfulatied,  as  here  brought  forward,  to  lead  io  the  rnodt  - 
erroneoils  conclusions. 
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In  the  first  place,  it  is  incomplete  and  inadequate ;  be- 
cause it  gives  the  prices,  at  intervals,  of  no  less  than  five 
years  each,  between  1795  and  I805  ;  and  it  so  happens  that 
IBOO  and  1805,  which  form  the  points  of  comparison  with 
the  first  of  the  series^  include  the  great  rise  of  necessaries 
immediately  consequent  upon  two  very  bad  harvests,  viz. 
1799  and  1804.  The  intervals,  too,  which  are  passed  over, 
include  great  fluctuations  of  price,  arising  from  political  ob- 
structions to  importation,  as  well  as  from  extraordinary 
casualties  of  the  seasons.  It  does  not  state  at  what  time  in 
each  year  the  prices  were  fixed ;  a  very  important  point, 
where  the  articles  are  furnished  by  contract,  which  include 
anticipations  of  cheapness  or  dearness,  and  therefore  do  uot^ 
in  all  instances,  give  the  actual  price  in  the  general  market. 
Nor,  in  the  quotation  of  the  price  of  meat,  does  it  distin- 
guish the  kind ;  and  by  the  way,  it  so  happens,  that  in  the 
parliamentary  tables  there  is  no  such  word  as  meat,  the 
column  being  headed  by  the  vfordjlesh,  which  probably  in- 
cludes pork :  this  is  a  material  variance  from  the  original 
documents,  inasmuch  as  the  supply  of  the  navy  during  the 
war  operated  in  a  greater  degree  on  thc'^price  of  pork  than 
on  that  of  beef  and  mutton. 

In  the  next  place,  it  is  calculated  to  lead  to  the  most 
eiToneous  conclusions ;  for  there  is  hardly  one  article,  be- 
sides flour  and  meat,  included  in  this  extract  from  the 
Greenwich  contract  prices,  that  can  be  said  to  afford  any 
fair  ground  of  comparison  for  judging  of  the  relative  value 
of  money.  Bntter  and  cheese  are  affected  by  the  state  of 
our  political  relations  with  Holland ;  as  we  depend  for  part 
of  our  supplies  on  importation  from  thence.  Malt  ought 
not  to  be  introduced,  because  its  price,  during  the  period 
referred  to,  includes  a  varying  rate  of  taxation ;  and  because, 
divested  of  the  tax,  it  must  follow  the  price  of  barley.  Car- 
penters' wages  do  not  form  a  fair  criterion  of  the  general 
rate  of  wages  through  the  country :  their  occupation  re- 
quires more  or  less  of  skill,  and  it  is  a  description  of  labour 
which,  during  the  war,  was  in  constant  demand  for  the 
purposes  of  a  progressive  increase  of  ship-building,  both  for 
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the  navy  and  merchant  service.  Candles  follow,  at  some 
interval,  the  fluctuations  of  tallow,  and  this  again  is  an  arti- 
cle, for  a  large  proportion  of  which  we  depend  on  import- 
ation ;  it  is  liable,  therefore,  to  be  affected  in  a  very  consi- 
derable degree,  and  indeed  has  been  so  affected,  by  obstruc- 
tions, arising  from  war  or  other  causes,  to  our  receiving  the 
usual  supplies  from  Russia;  but,  in  point  of  &ct,  the  price 
of  tallow,  and  consequently  of  candles,  was  lower  in  1807 
than  it  had  been  in  1797.  And  as  to  coals,  the  freight 
forms  so  large  a  proportion  of  their  cost,  that  the  increase 
of  their  price  proves  litde  else  than  an  increase  of  freight, 
which,  it  is  well  known,  reached  a  very  great  height,  in  con- 
s^uence  of  the  peculiar  circumstances  of.tiie  war. 

Setting  aside,  then,  the  imperfect  and  inconclusive  ex- 
tract from  the  Greenwich  Hospital  account,  and  referring  to 
commodities  on  a  larger  scale  for  a  comparison  of  prices, 
let  us  see  how  far  the  allegation  of  ^*  the  constmit  and  inva- 
riable  comiexion  of  increase  of  price  with  the  Bank  restrict 
thn**  is  borne  out  by  facts. 

The  criterion  most  commonly  referred  to,  by  those  who 
have  treated  of  variations  in  the  value  of  money,  is  the  price 
of  com :  now,  referring  for  the  prices  of  corn  to  a  table  ^ 
contained  in  the  Commons^  report  of  1819  (p.  34>4),  it  will 
appear,  on  a  careful  inspection  of  it,  that  there  is  nothing 
like  a  progressive  increase  from  1797,  commencing,  as  the 
reviewer,  and  so  many  writers  and  speakers  before  him, 
would  lead  the  public  to  suppose  in  1797. 

The  fact  is,  that  a  great  rise  occurred  two  years  before 
the  restriction ;  that,  for  two  years  after,  prices  rather  fell ; 
and  that,  having  again  risen  in  consequence  of  two  succes- 
sive bad  seasons,  combined  with  obstructions  to  importa- 
tion from  abroad  occasioned  by  the  war,  they  con- 
tinued to  fall  till  the  summer  of  1804,  when  they  were  as 
low  as  in  the  summer  of  1793,  and  lower  than  in  January 
1797  f.     The  comparison  of  the  extreme  points  formed  by 

*  See  Appendix  to  this  part.  No.  5. 

t  The  following  extract  from  the  account  of  Windsor  prices  of 

£ 
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these  diUeS)  beginning  with  the  date  of  the  Bank  restriction, 
will  stand  thus: 

Wheat       Rye«    Barley.      Oats.      Beans.    Pease.  Oatmeal. 
s,  d,      s.  d.    s,    d,     s,    d.    s.  d,    s,   d.    s.  d. 
Jan.  1797,  55  9     35  7    32    3     18  0    31  6     36  6    39  5 
Jan.  1804,  52  3     32  3     23  11     21  7     37  5     42  3     40  9 
(Commons*  Report  on  Resvmption  of  Cash  Payments,  ' 
1809,/!.  344.^ 


wheat  and  malt  at  Eton  College,  inserted  in  the  Appendix  to- 
the  Lords*  RiepoH  on  the  Corn  Laws,  1814,  (p.  141.)  will  ^erve 
to  confirm  this  statement. 

Wheat  per  bushel.    Malt  per  busheL 
L.  8,    d.        Li-  s.     d. 


1792  Michaelmas 

0 

7 

6 

0 

5 

34 

1793  Lady  Day 
Michaelmas 

0 
0 

7 
6 

7i 
4 

0 
0 

4 
5 

9 
2 

1794  Lady  Day 
Michaelmas 

* 

0 
0 

6 

7 

6 
0 

0 
0 

5 
5 

3 
3 

1795  Lady  Day 
Michaelmas 

0 
0 

8 
11 

10^ 
6 

0 
0 

5 
5 

3 
5 

1796  Lady  Day 
Michaelmas 

0 
0 

12 

8 

0 
01 

0 
0 

5 
5 

9 
1 

1797  Lady  Day 
Michaelmas 

0 
0 

8 
6 

9 
9 

0 
0 

4 
4 

9 
9 

1798  Lady  Day 
Michaelmas 

0 
0 

6 
6 

9 
9 

0 
0 

4 

4 

9 
9 

1799  Lady  Day 
Michaelmas 

0 
0 

7 
11 

4 
7 

0 
0 

4 
5 

9 
5 

1800  Lady  Day 
Michaelmas 

0 
0 

15 
16 

9 
0 

0 
0 

8 
9 

8 
2 

1801  Lady  Day 
Michaelmas 

1 
0 

2 
10 

0 

0 
0 

11 
9 

2 
8 

1802  Lady  Day 
Michaelmas 

0 
0 

8 
8 

6 
3J 

0 
0 

6 
6 

2 

2 

1 803  Lady  Day 
Michaelmas 

0 
0 

7 

7 

6 
6 

0 
0 

4 
4 

8 
S 

1804  Lady  Day 

0 

7 

4i 

0 

4 

8 

51 

Hence  it  .appears  that  there  was  a  decided  lall  in  the 
piice  of  corn,  in  the  aggregate,  after  the  lapse  of  seven 
years  from  the  Bank  restriction,  instead  of  the  prt^essive 
rise  asserted  so  confidaitly  to  have  been  the  necessary  effect 
of  that  measure.  And,  although  it  may  be  an  anticipation 
of  what  will  come  more  properly  under  consideration  among 
the  supposed  effects  of  war  on  prices,  I  cannot  resist  the  op* 
portunity  of  presenting  by  a  reference  to  the  same  table,  the 
following  comparisons. 

Wheat*     Rye.     Barley.      Oats.      Beans.     Pease.  Oatmeal.. 
s,  d,    s»    d.    s,    d,     s,  d.    s.     d.     s.  d.    s,  d. 


Jan.  1794,  49  8 

36  5 

33 

5 

22  1 

40 

10 

41  4 

39  3 

.  .  1804,  52  3 

32  3 

23 

11 

21  7 

37 

5 

42  3 

40  9 

Jul.  1793,  51  3 

37  1 

32 

3 

23  5 

38 

7 

38  3 

42  9 

.  .  1804,  52  1 

34  0 

27 

3 

24  1 

35 

11 

38  5 

39  6 

Here,  then,  it  is  evident  that,  if  allowances  be  made  for 
the  difference  between  paper  and  gold  in  the  respective 
periods,  the  prices  of  wheat  were  really  lower  in  the  latter 
than  in  the  former  years,  between  which  is  an  interval  com-* 
prising  eleven  years  of  war  and  seven  years  of  Bank  restric- 
tion ;  and  the  prices  of  spring  corn  were  clearly  lower  in 
the  aggregate,  without  that  allowance.  And  there  is  no 
doubt,  keeping  these  extreme  points  in  view,  that  the  ex-*- 
traordinary  fluctuations  of  price  which  characterized  the 
intermediate  period  may  be  satis&ctorily  accounted  for  by 
a  reference  to  the  seasons.  For  it  is  matter  of  historical 
notoriety,  and  it  may  still  be  in  the  recollection  of  n^^ny  of 
my  readers,  that  the  period  in  question  comprised  four  s^- 
sons,  viz.  1794,  1795,  1799,  and  1800,  which  in.  their  total 
produce,  allowing  for  extended  cultivation,  and  improveT 
ments  in  agriculture,  were  throughout  Europe  more  d^l^r 
cient  than  any  upon  record  since  the  memorable  dearths  ^i 
the  close  of  the  17th  century:  there  was  likewise  a  large 
proportion  of  severe  winters  in  that  interval,  and  it  is  well 
known  how  great  a  difference  there  is  between  a  lo^g  bard 

£  2 
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winter  and  an  open  one,  in  the  consumption  of  dry  food  by 
cattle.  On  this  point  I  shall  have  occasion  to  dwell  more 
at  large  hereafter.  In  the  meantime,  I  ask»  upon  what 
ground  of  fact  or  reasoning  can  the  high  prices  included  in 
such  a  period  be  ascribed  in  fairness  to  alterations  in  the 
value  of  the  currency  beyond  the  degree  indicated  by  the  dif- 
ference between. paper  and  gold,  when,  after  a  sufficient 
time  has  elapsed  for  the  subsidence  of  the  extraordinary 
effects  of  such  an  unusual  succession  of  bad  seasons,  there 
is  a  restoration  to  a  level  even  somewhat  lower  than  that 
from  which  the  rise  is  assumed  to  have  taken  place,  and  to 
have  continued  progressively  ? 

I  have  here  confined  the  examination  of  the  prices  of 
corn  to  the  interval  ending  with  the  summer  of  1804,  be^ 
cause  the  bad  harvest  of  that  year,  followed  by  two  seasons 
of  only  average  produce,  occasioned  a  fresh  range  of  high 
prices.  In  1807  there  was  a  renewed  tendency  downwards, 
but  that  tendency  was  soon  checked ;  and  at  the  close  of  that 
year  commenced  a  fresh  era,  the  phenomena  of  which  will 
require  separate  consideration.  My  immediate  purpose 
is  merely  to  negative  the  assumed  invariable  connexion  of 
the  rise  of  prices  with  the  continuance  of  the  Bank  restric- 
tion ;  and  it  seems  to  me  that  this  purpose  is  sufficiently'an- 
swered,  as  far  as  relates  to  the  price  of  com,  by  the  full 
proof  here  exhibited  of  the  absence  of  such  coincidence  for 
so  long  a  period  as  the  first  seven  years  of  the  series  to 
which  the  assertion- applies. 

The  article  next  in  importance  to  corn  is  meat.  Under 
this  term,  and  for  the  purposes  of  the  present  inquiry,  I  in- 
clude only  beef  and  mutton.  Veal,  lamb,  and  pork,  depend 
so  much  on  casualties  of  demand,  as  not  to  admit  of  any  ac- 
curate average  of  price.  Pork  in  particular  seems  in  its 
produce  to  have  scarcely  kept  pace  with  the  war  demand, 
and  accordingly  maintained  its  price,  during  part  of  the 
period  to  which  I  am  about  to  refer,  when  beef  and  mutton 
fell.  The  quotations  of  beef  and  mutton  at  Smithfield 
market  were. 
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Jannary,  1797,  Beef  3  6  to  4  6 

Mutton       4  4  t«  5  0 

January,  1808,  Beef  3  6  to  5  0 

Mutton        4  4  to  5  4 

(See  Appendix,  No.  6.) 

Making  a  difference,  at  the  <end  of  eleven  years,  so  trifling 
as  not  to  be  worth  mentioning. 

There  was,  indeed,  as  in  the  case  of  corn,  an  intermediate 
xange  of  high  prices  as  a  consequence  of  the  bad  seasons  of 
1799  and  1800 — ^but  for  that  very  reason,  those  high  pricds 
should  be  excluded  from  any  ground  of  inference  as  to  thte 
value  of  the  currency.  The  following  extract  irom  an  ac- 
count of  the  contracting  prices  at  the  Victualling  Office^ 
which  unfortunately  does  not  go  farther  back  than  the  com* 
menceiment  of  1801,  lAiows  the  high  price  which  beef  had 
reached  after  the  bad  seasons  above  mentioned,  and  how 
prc^ressively  it  had  declined  till  the  end  of  ISOS.  The 
prices  here  quoted  are  stated  to  be  for  the  supply  of  fresh 
beef  at  Deplford  yard. 

1801.  Nov.   69^.  7d.  per  cwt.     N.  B.   This  is  the  first  date 

quoted  at  Deptford;  but  there  is  a 
quotation  for  Plymouth  Yard  in  March> 
1801^  as  high  as  80^.  per  cwt. 

1802 No  price  quoted  for  Deptford;  but  the  average  for 

Plymouth  in  that  year  was  55^. 

1803.  Dec.  bbs.M, 

1804 54«.  M. 

1805 52<.  M. 

1806 60*. 

1807 No  price  at  Deptford ;  but  at  Plymouth  it  is  quoted 

AS9.  Sd. 

1808 50«. 

{Appendix  to  Lordft  Report  on  the  Corn  Laoos,  1814> 

p.  137.) 

It  may  be  worth  while  to  add,  as  an  instance  of  extraor- 
dinary fluctuation  arising  evidently  from  the  efifects  of  the 
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seasons,  that  the  price  paid  by  the  Victualling  Office  for 
flour  in  January ,  ISv)!,  was  as  high  as  i20s.  per  sack,  and 
in  May,  1804,  «s  low  as  3Ss.  Ad, 

As  well  might  it  be  said  that  these  instances  of  a  fall  in 
price  after  1801  were  proofs  of  an  enhancement^  or,  as  it  has 
sometimes  been  called,  an  appreciation  of  the  currency,  as 
t^tthe  rise  between  1797  and  1801  should  be  thought  to 
prove  the  depreciation. 

It  has  farther  been  asserted,  that  labour,  as  well  as  neces- 
saries, experienced  a  progressive  advance  during  the  period 
referred  to.  I  have  already  suggested  grounds  of  objection 
to  the  admission  of  the  wages  of  carpenters,  in  and  near 
London,  as  afl^Nrding  a  sufficient  ground  of  inference  with 
respect  to  the  general  rate  of  wages  in  the  country :  and  ths 
same  objection  applies,  in  point  of  prindple^  to  the  adini»- 
ttott  of  the  higher  price  paid  for  sonte  other  descrq^dons  of 
lab6ur,  which  happened  to  be  in  great  relative  demand.  It 
is  clear  that,  during  the  progress  of  a  war,  on  sudi  a  scalf 
as  the  la&t,  there  must  have  been  an  unusual  demand  for 
full-grown  able-bodied  men ;  and  the  enconragement  hdd 
out  to  a  great  extension  of  tillage,  during  the  same  period, 
might  be  supposed  to  have  added  to  the  demand ;  and  as 
the  supply  could  barely,  within  the  period,  keep  pace  with 
the  extra  demand,  a  considerable  portion  of  that  description 
of  persons  might  naturally  be  expected  to  command  a  high 
rate  of  wages.  Of  this  description  were  soldiers,  sailors, 
labourers  in  husbandry,  carpenters,  bricklayers,  domestic 
men-servants,  and  many  others.  The  greater  pay  which 
they  (subject,  however,  to  many  important  exceptions)  re- 
ceived, would  accordingly  afford  no  ground  of  inference  of 
diminution  of  the  Value  of  the  currency  beyond  the  difference 
between  paper  and  gold*.     But  the  labour  that  did  not 

*  Upon  consideration,  I  am  disposed  to  admit,  that  the  rise  of 
wages>  extending  over  such  numerous  classes  of  labourers,  may 
be  looked  upon  to  be  the  general  rule ;  an(|  the  instances  of  de- 
pression, great  and  marked  as  they  were,  to  have  been  the  ex- 
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come  within  the  reach  of  such  peculiarity  of  demand  appean^ 
not  only  not  to  have  experienced  any  rise,  but  actually,  in 
several  instances^  to  have  fallen  in  price  during  the  pi^riod  in 
question.  There  is,  from  authentic  sources,  concurrent  tes- 
timony to  this  effect. 

The  following  statements  are  extracted  from  the  minutes 
of  evidence  in  the  Lords^  Report  of  1814  on  the  com  laws. 
It  should  be  observed,  that  these  statements  were  there 
brought  forward  to  prove  a  connexion,  or,  more  properly, 
a  general  coincidence^  between  a  rise  in  the  price  of  com 
and  a  fall  in  the  rate  of  wages^  and  vice  versA.  I  have 
nothing  to  do,  in  the  present  stage  of  'my  argument, 
with  that  asserted  connexion^;  it  is  sufficient  fotr  my  pur-* 

eeptions.  But^  admitting  the  rise  of  wages  to  have  been  as 
general  as  it  has  been  assumed  to  be^  the  advance  is  fully  ac*. 
counted  for^  by  the  rise  in  the  price  of  necessaries  during  tlije 
period  referred  to  :  for^  it  is  clear^  that  if  the  accumulation  of 
capital  keeps  pace  with  the  population^  there  must  be  a  rise  of 
wages  in  some  proportion  to  the  rise^  if  this  be  of  any  consider- 
able duration,  in  the  price  of  provisions  and  other  necessaries  of 
the  labourer.  The  same  causes,  therefore,  which  may  be  adduced 
to  account  for  the  rise  in  the  price  of  food  and  other  necessaries 
of  the  labourer,  may  serve  to  account  for  the  rise  of  wages,  inde- 
pendent of  the  effect  produced  by  the  extra  demand  which  I  have 
noticed  for  particular  descriptions  of  labour.  And  as,  in  point  of 
fact,  a  great  advance  in  wages  occurred  in  1795  and  1796,  in 
consequence  of  the  great  scarcities  immediately  preceding  the 
period  of  the  Bank  restriction,  as  moreover,  in  every  instance  ef 
any  subsequent  general  advance  of  money  wages,  during  the  in^ 
terval  from  1792  to  181 4,  it  can  be  distinctly  traced  to  a  previous 
rise  in  the  price  of  provisions,  there  is  no  ground  whatever  fpr  the 
imputed  connexion  between  the  rise  of  labour  and  the  Bank  re- 
striction, beyond  the  difference  between  paper  and  gold. 

*  From  the  above  note  it  will  be  seen,  that  I  do  not  as^ 
sent  to  this  assumed  connexion,  but  oh  the  contrary,  that  I  am 
disposed  to  admit  a  connexion  as  in  the  relation  of  cause  and 
effect,  between  a  rise  in  the  price  of  provisions,  if  of  any 
duration,  and  an  advance  in  the  money  wages  of  labour.    At  the 
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poae  that  these  statements,  as  far  as  they  go^  prove  the  ne* 
gative,  and,  in  some  instances,  the  very  reverse  of  the  im- 
puted progressive  advance  in  the  price  of  labour,  as  well  as 
of  necessaries,  from  the  date,  and  as  a  consequence,  of  the 
Bank  restriction. 

Patrick  Mibi^  Esq*  M.  P.^  examined : 

'^  Q.  Can  you  state  to  the  Committee  any  particular  in- 
stance of  agricultural  work  that  you  may  have  contracted 
for,  in  a  dear  year  and  a  cheap  year  ? — A.  I  can  state  a  very 
strong  instance,  that  happened  to  myself  last  year :  I  wished 
to  inclose  a  &rm  at  the  latter  end  of  the  year  1812  or  the 
beginning  of  181 S:  I  sent  for  my  bailiiF,  and  told  him,  that 
I  had  inclosed,  about  twenty-five  years  ago,  a  good  deal  of 
land ;  that  the  inclosure,  at  that  time,  cost  me  three  shillings 
per  ell  of  thirty-seven  inches ;  that  a  neighbour  of  mine,  two 
or  three  years  ago,  had  made  similar  inclosures,  which  cost 
him  five  shillings  per  ell ;  that  I  thought  he  had  paid  too 
much,  and  that  I  ought  to  do  it  cheaper.  The  answer  I 
got  from  my  bailiff  was,  that  provisions  were  very  high ; 
that  the  labourers  were  doing  double  work;  and  that,  of 
course,  there  was  less  demand  for  labour;  and  that  be 
could  do  those  inclosures  last  year  at  a  cheaper  rate  than  I 
had  ever  done  them;  and  he  actually  executed  this  in- 
closure at  about  two  shillings  and  sixpence  per  ell.  He 
again  came  to  me,  and  told  me,  that  I  had  proposed  to  him 
to  do  some  ditching  and  draining  upon  another  farm,  which 
I  did  not  intend  to  do  till  about  a  twelvemonth  after,  from 
the  circumstance  of  not  h&ng  fully  in  possession  of  the 
whole  farm :  he  requested  I  would  allow  him  to  do  it  that 

same  time^  as  there  can  be  no  doubt  of  the  facts  here  stated,  of  a 
great  depression  of  the  wages  of  particular  classes  of  labourers 
during  periods  of  the  greatest  dearth^  it  may  easily  be  imagined, 
that  the  sufferings  of  these  classes  must  have  been  intense,  and 
that  great  numbers  must  have  perished  in  consequence^  had  it  not 
been  for  the  intervention  of  the  Poor  Laws,  or  of  the  benevolent 
contributions  of  individuals. 
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season^  as  he  could  do  it  so  much  cheaper ;  and  iliat  a  great 
many  labourers  were  idle  from  having  a  little  work^  in  con- 
sequence of  those  who  were  employed  doing  double  work. 
I  desired  him  to  go  on  ^ith  that  labour  likewise,  and  he 
actually  contracted  for  very  large  ditches  at  sixpence  an  ell, 
which  I  do  not  think  I  could  now  do  under  from  one  shilling 
to  one  shilling  and  sixpence,  in  consequence  of  the  fall  in 
provisions. 

^^  Q.  Have  you  any  statement  of  the  price  of  manufacturing 
labour,  per  piece  now,  in  cottons,  or  in  any  other  com- 
modity, for  any  number  of  years? — A.  I  have  not,  from 
Scotland ;  I  can  very  easily  get  them :  but  I  was  at  some 
pains  to  endeavour  to  see  how  far  those  ideas  I  had  with 
regard  to  labour  applied  to  England ;  and  for  that  purpose 
I  wrote  to  Manchester  and  to  Stockport,  to  get  statements  of 
their  labour  in  those  quarters  :  and  I  have  two  statements, 
one  from  Blackburn,  which  gives  the  price  of  manufacturing 
a  piece  of  common  goods,  such  as  they  call  74  printing- 
calicoes,  from  1792  to  181 4  :  it  is  here  compared  with  the 
average  price  of  grain  in  each  year,  taken  from  the  record 
of  the  Windsor  market,  kept  at  Eton  College.'" 

Mr.  Milne  delivers  in  two  statements,  which  I  have  here 
compressed  into  one,  omitting  the  column  containing  the 
price  of  wheat. 
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Wages  for  weaving  the  |  'J 4s. 

Wages  for  weaving  the  80}  (Cambric  at 

Printiog 

Calico  in  Lancashire. 

Stockport. 

Years. 

April. 

June. 

December. 

8.     d. 

8.   d. 

s.  d. 

1792 

8     0 

1793 

6    0 

1794 

6     0 

1795 

7     0 

1796 

7    0 

1797 

7     6 

1798 

7    0 

21  6 

21   6 

1799 

7    0 

22  6 

21  0 

1800 

8    0 

21  0 

21  0 

1801 

8     0 

21  0 

22  0 

1802 

10    0 

24  0 

23  0  in  Sept.  25«. 

1803 

9     0 

20  0 

16  0 

1804 

7     6 

16  0 

20  0 

1805 

8     6 

19  0 

15  0 

1806 

7    6 

15  0 

11  6 

1807 

7    6 

14  0 

14  0 

1808 

5     6 

11  0 

12  6 

1809 

6    6 

16  0 

16  0 

1810 

8     6 

15  6 

10  0 

1811 

5     6 

11  0 

11  0 

1812 

6     6 

11   6 

11  0 

1813 

8    0 

12  0 

15  0 

1814 

10     0 

16  0  to  175. 

In  April   and  May 

20s.    to    21*.,    and 
some   speculators 

23)172 

1 

gave  225.  to  23s. 

7     6  aver. 

The  Earl  of  Mansfield,  a  member  of  the  committee,  de- 
livered in  a  letter  from  his  factor  in  Scotland,  Mr.  James 
Wood,  containing  answers  to  a  set  of  queries,  from  which 
the  following  are  extracts : 

Q.  In  what  year  of  the  last  fourteen  was  manufacturing 
labour  the  lowest? — -^.  In  the  year  1811. 

Q.  In  what  year  of  those  fourteen  was  manufacturing 
labour  the  highest? — Jl.  In  the  year  1805. 

Q.  What  is  the  rate  of  manufacturing  labour  at  present  ? 
'— il.  A  medium  between  the  highest  and  lowest  as  above. 
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The  average  price  of  weaving  for  the  last  fourteen  years 
appears  to  be  six  shillings.  In  I8O59  nine  shillings  was  paid 
for  weaving  a  piece;  and  in  I8II9  the  same  work  was  done 
as  low  as  three  shillings. 

Thel  etter  closes  with  the  following  passage : 
^<  The  present  rate  of  ploughman's  wages  is  from  sixteen 
pounds  to  eighteen  pounds^  having  within  these  last  three 
years  declined  from  three  to  four  pounds  per  annum.  Day 
labour  is  two  shillings  in  summer,  and  one  shilling  and 
sixpence  in  winter.  In  every  case  good  hands  are  meant." 
The  Earl  of  Lauderdale,  likewise  a  member  of  the  com- 
mittee, delivered  in  statements  of  which  the  following  are 
copies,  omitting  only  the  prices  of  wheat,  which  have  no- 
thing to  do  with  my  present  object,  viz.  to  negative  the 
assertion  of  a  necessary  connexion  between  the  Bank  re- 
striction and  a  progressive  advance  in  the  price  of  labour. 


Prices  ^  fVeaving per  EU,  paid  ai  Glasgow. 


Year. 

IVOOBookMut 

I2i«  Jiconot 

lOOOi  wide  Ch«cki,  itout    | 

liDi  5  wide. 

(.id,. 

d. 

d. 

"rf; 

1790 

15    ^ 
15 

J 

^ 

J 

1791 

li 

1792 

15 

8 

61 

1793 

IS 

8i 

sj 

1794 
1795 

19 

11 

II 

^ 

ll 

2) 
6 

1796 

M 

■i1 

8r 

I's 

C< 

1797 
1798 

10 
9 

II 

7, 
7, 

■ti 

6i 
6 

1799 

9 

'1 

7, 

3; 

6 

1800 

9 

j> 

7{ 

li 

6i 

1801 

9 

s^ 

7t 

• 

Si 

1802 

8 

9    J 
8 

^ 

h 

6i 

1803 

2" 

5) 

1804 

Sil 

H 

1805 

11 

8i 

H 

1806 

12 

«;• 

6 

1807 
1808 

% 

1 

s 

1 

51 

6 

1609 

7 

'1 

s 

*s 

S    „.. 

1810 

8 

7 

Z 

early  6i  to  7i,  latterly  5i 

1811 

S 

3i 

5    to6i 

1812 

H 

5 

Si 

1813 

71 

e 

H  aad  e 

1814 

Hi 

7   . 

6 

And  not  only  is  the  progressiva  advance  in  necessariee 
and  wages  which  has  been  ascribed  to  the  Bank  restricUon, 
in  a  degree  beyond  the  difference  between  paper  and  gold, 
n^adved  by  a  reference  to  the  facts  which  have  been  here 
brought  forward ;  but  by  the  following  table  it  will  appear 
that  several  leading  articles,  constituting  the  raw  matetiats 
of  some  of  our  most  important  branches  of  roanuiacture, 
besides  the  principal  articles  of  colonial  produce,  were  as 
low  in  1807  as  they  had  been  in  the  spring  of  1797^  and  in 
some  instances  lower. 
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Table  of  Prices ,  ea^clusive  of  Duty  on  Importation,  cMtdcted 

from  Princes  Price  Current'*'. 


1797. 

£.    s.    d,  £•  s.  d» 

Cotton. .  Georgia  per  lb.    0     10  0     2     3 

Pernambuco    .    0     1   11  0     2     2 

Bengal  &Surat   0    0  10  0     15 

Cofiee. .  B.  P.  superior^ 

per  cwt 5   14    0  7     5     0 

inferior..    5     4     0  6  12     0 

Iron  ..    Swedish  p.  ton  21   10     0  22  10    0 

Russian    20     0     0  21     0     0 

Madder  Dutch  p.  cwt.     1    10     0  4  15     0 

Oil Galipolyp.ton  51     0     0  70     0     0 

Greenland  ...  36     0     0  38    0     0 

Linseed 50    0    0  52    0     0 

Rape 38     0     0  40     0     0 

Pepper  .  E.  India  black 

per  lb 0     1     If  0     1     2| 

Saltpetre per  cwt.     2  16     0  2  19     0 

Silk ....  Piedmontese 

thrown,  p.lb.    17     0  1   13     0 

Reggio 13    0  16     0 

Bengal 090  170 

Sugar  . .  B.  P.  Jamaica 

per  cwt 2  12     0  3  14    0 

E.  I.  white  ..2150  3180 

brown..     1   10     0  2  10     0 

Refined  loaves    4  12     0  5  12     0 

Tallow  .  Russia,  Y.  C.      2  16     0  3     2     0 

Tar ....  American  per 

barrel    10     0  110 

Swedish  ....     1     4    0  15     0 
Tobacco  Virginia  p.  lb.     0    0     6|    0    0     9 


1807. 


ciD.  St 

rf. 

£, 

s.. 

d. 

0     1 

0 

0 

1 

2 

0  1 

9 

0 

1 

10 

0  0 

10 

0 

1 

2 

5  18 

0 

8 

0 

0 

4  5 

0 

6 

10 

0 

19  10 

0 

20 

10 

0 

15  10 

0 

20 

10 

0 

0  17 

0 

4 

16 

0 

63  0 

0 

65 

0 

0 

26  0  0  27  0  0 
36  0  0  37  0  0 
36     0    0    37    0    0 


0  0 

n 

2  16 

0 

2  17 

0 

1  10 

0 

1  17 

0 

0  18 

0 

0  19 

0 

0  7 

0 

I  2 

0 

1  4 

0 

2  18 

0 

I  15 

0 

3  10 

0 

1  0 

0 

2  15 

0 

2  10 

0 

3  17 

0 

2  13 

0 

2  14 

0 

1   1 

0 

1  3 

0 

1  6 

0 

1  7 

0 

0    0 

4 

0  0 

8 

*  There  is  some  variation  in  the  quotations  of  prices  from 
those  in  the  first  edition  of  this  work.  The  difference  arises 
from  my  having  taken  them,  in  the  first  instance,  from  manuscript 
draughts  of  the  compiler  of  the  table  of  prices  for  the  Appendix 
to  Part  IV.  That  manuscript  afterwards  underwent  corrections  \ 
and  it  is  in  order  to  make  the  quotations  correspond  with  the 
printed  tables  that  the  alterations  are  now  made.  These  altera- 
tions, however,  are  very  trifling,  and  do  not,  in  the  slightest  de- 
gree, affect  the  reasoning  or  impair  the  strength  of  the  conclusion 
deduced  froni  the  comparison  of  the  periods  in  question. 
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And  of  such  articles  as  were  higher  in  1807  than  in  1797 
there  is  not  one  that  I  am  aware  of,  of  which  it  may  not  be 
proved  that  it  existed  in  a  state  of  scarcity  real  or  appre- 
hended (relatively  to  the  computed  rate  of  consumption) 
^ther  from  the  casualties  of  the  seasons,  or  from  ol^truc- 
tions  and  increased  charges  of  importation,  or  from  extra 
war  demand.  Thus  in  1800  and  1801,  hemp,  from  the 
combined  effect  of  the  great  demand  by  the  navy,  and  of  an 
apprehended  failure  of  supply  from  Russia,  in  consequence 
of  an  embargo  by  the  Emperor  Paul,  advanced  to  86Z.  per 
ton ;  but  it  afterwards  declined,  and  in  the  spring  of  1 804 
was  at  472.  to  48Z.,  being  about  8/.  per  ton  lower  than  it  had 
been  in  the  sprbg  of  1 797.  It  rose  again  subsequently  to 
1804  in  consequence  of  the  precariousness  of  the  state  of 
our  intercourse  with  Russia.  The  same  remark  applies  to 
timber  and  other  articles  of  importation  from  the  Baltic. 

Having  brought  the  comparison  of  the  prices  of  commo- 
dities down  to  1807,  and  proved  the  absence  of  any  ob- 
servable connexion  of  the  state  of  them  with  the  Bank 
restriction  beyond  the  difference  (which  was  then  the  most 
trifling  imaginable)  between  paper  and  gold,  I  shall  pro- 
ceed to  the  examination  of  the  extraordinary  fluctuations 
which  have  characterized  the  subsequent  period.  But 
those  fluctuations  were  so  strikingly  accompanied  with 
corresponding  variations  in  the  amount  of  private  paper 
and  credit,  that  the  consideration  of  the  circumstances 
afiecting  the  one  will  necessarily  include  a  reference  to  the 
other. 

Preparatory,  therefore,  to  entering  upon  the  further  ex- 
amination and  comparison  of  prices,  I  shall  proceed  to  the 
explanation,  which  I  had  reserved  at  page  43,  of  the  cir- 
cumstances upon  which  any  great  and  sudden  variations  in 
the  amount  of  private  paper  and  credit  depend. 
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SECTION  VII. 

Explanation  of  the  Causes  of  the  Extension  and  Contraction  of 

private  Paper  and  Credit. 

The  circumstances  most  conducive  to  an  enlargement- 
and  contraction  of  tlie  circulaition  of  private  paper  are 
identical  with  those  which  give  rise  to  a  spirit  of  specuUtion 
and  over-trading  on  the  one  hand,  and  to  stagnation  and 
despondency  on  the  other. 

The  circumstances  which  give  rise  to  a  spuit  of  specula- 
tion and  over-trading  are  scarcity,  or,  in  other  words,  de- 
ficiency of  the  supply  of  some  important  article  or  articles, 
compared  with  the  average  consumption,  and  the  opening 
of  new  and  extensive  markets,  or,  in  general,  of  any  new 
sources  of  demand. 

Agricultural  produce,  which  forms  by  £ir  the  largest 
portion  as  well  as  the  most  valuable  class  of  oommoditiesy 
and  which,  as  it  includes  the  subsistence  of  the  labourer, 
and  supplies  the  raw  materials  of  some  manufactures,  afiects 
llie  value  of  many  other  commodities,  is  that  of  which  any 
casual  scarcity  most  powerfully  contributes  to  a  temporary- 
increase  of  the  circulation  of  private  paper*  A  great  pro^ 
portion  of  coimtry  bank  notes  is,  or  was,  issued  upon  the 
security  of  landed  property  and  farming  stodc,  upon  the 
stock  of  country  com-dealers  and  millers,  and  upon  the 
personal  security  of  tradesmen  within  the  district  of  the 
banks.  Now  it  is  clear  that  upon  the  occurrence  of  any 
tendency  to  a  rise  in  the  price  of  corn  and  other  agricultural 
produce  from  actual  or  apprehended  scarcity,  there  will  be 
an  increased  disposition  on  one  side  to  borrow^  and  on  the 
odier  an  increased  confidence  in  lending.     Some  may  have 
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in  view  to  buy  in  anticipation  of  their  own  eventual  wants, 
or  on  speculation  of  being  able  to  resell  at  a  profit,  or  to 
be  enabled  to  purchase  landed  property  which  then  appears 
a  beneficial  investment.  Others  are  disposed  to  borrow 
with  a  view  of  being  enabled  to  hold  for  a  longer  period 
the  articles  which  they  are  already  possessed  of,  in  the  ex- 
pectation of  realizing  prices  so  much  higher  as  will  over- 
balance thfe  expenses  of  keeping.  On  the  other  hand,  the 
lenders,  under  these  circumstances,  feel  every  inducement 
of  interest  to  extend  their  advances :  if  the  personal  or 
other  security  previously  offered  were  just  sufficient,  it  now 
becomes  ample  by  the  rise  in  prices  which  has  already  oc- 
curred, and  by  the  further  rise  which  on  such  occasions  is 
always  confidently  expected.  Thus,  a  scarcity  of  agri- 
cultural produce,  which  would,  under  a  fixed  amount  of 
currency,  advance  money  prices  in  a  ratio  more  or  less  be- 
yond the  mere  prc^ortion  of  deficiency,  is  the  occasion  of 
an  actual  increase  in  the  amount  of  the  circulating  medium, 
which  increase  is  again,  while  progressive,  the  occasion  of 
accelerating  the  rate,  and  extending  the  range  of  the  rise  in 
prices.  The  same  effect  of  generating  an  increased  amount 
of  private  paper,  and  an  increased  disposition  to  substitute 
credit  for  currency,  is  observable  in  the  case  of  a  casual' 
deficiency  of.  any.  other  articles  of  general  consumption. 
Thus,  any  decided  deficiency  of  wool,  or  cotton,  or  sugar, 
&c.  will  induce  speculation,  and  a  multiplication  of  paper 
or  of  transactions  on  mere  credit,  in  the  branches  of  trade 
connected  with  those  articles,  and  according  to  the  number' 
and  extent  of  them,  will  the  effect  be  perceptible,  or  not,  on 
the  mass  of  the  circulation. 

Next  in  importance  to  a  scarcity  of  agricultural  produce, 
or  of  imported  commodities,  as  affecting  the  quantity  of 
private  paper,  and  the  amount  of  operations  on  credit,  is 
the  opening  of  new  and  extensive  markets.  Such  openings, 
when  presented  to  the  enterprising  spirit  of  the  merchants 
and  manufiu^turers  of  this  country,  are  generally  seized  with 
aviditv,  and  Altered  upon  to  an  extent,  in  most  instances^ 
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much  beyond  what  the  effective  demand,  or,.in  other  words, 
what  the  capacity  of  making  a  return  of  equivalents  is 
eventually  found  to  justify.  But  whatever,  in  the  result, 
may  prove  tp  have  been  the  exaggeration  of  the  extent  of 
the  opening,  the  immediate  effect  commonly  is  to  induce 
all  those  who  are  within  the  sphere  of  attraction  to  buy 
goods,  not  only  to  the  extent  of  their  capitals,  but  likewise 
of  their  credit :  the  exporting  merchant  gives  his  acceptance 
to  the  manufacturer,  for  the  utmost  amount  which  the  latter 
will  grant  him  credit  for ;  the  manufacturer,  at  the  same 
time,  having  cleared  his  hands  of  finished  work,  buys  an 
additional  quantity  of  the  raw  material,  not  only  sufficient  to 
replace,  but  probably  to  extend  his  stock,  and  possibly  his 
buildings,  machinery,  &c.  For  these  purposes  he  gives 
his  acceptance,  as  far  as  his  own  credit  is  available,  and 
may  further  discount  the  acceptances  which  he  has  received, 
thus  converting  the  credit  of  his  customer,  conjointly  with 
his  own,  into  the  means  of  obtaining  the  temporary  com- 
mand of  capital  beyond  what  his  own  property  or  credit 
would  aiibrd  him.  To  the  general  reader  it  would  be  irk- 
some to  follow  me  through  a  detail  of  every  step,  by  which 
bills  of  exchange  and  promissory  notes  are  multiplied  on 
such  occasions ;  and  to  the  practical  reader,  who  is  fully 
acquainted  with  the  process,  it  would  be  superfluous.  It  is 
sufficient,  in  general  terms,  to  point  out  that  an  increase  of 
paper  of  this  description,  which,  in  many  instances,  is  ap? 
plicable,  for  a  limited  period,  to  the  purpose  of  money,  in 
raising  general  prices,  may  be  the  consequence  of  the  open- 
ing of  new  markets. 

Independent  of  the  paper  created  on  such  occasions  by 
the  prevalence  of  a  spirit  of  speculation,  whether  arising 
from  deficiency  of  supply,  or  from  increased  demand, 
there  is  a  further  effect  produced  on  prices,  in  both  cases, 
by  an  extended  substitution  of  mere  credit  in  transactions 
of  purchase  and  sale  in  some  branches  of  trade,  in  which  it 
is  not  usual  to  deal  through  the  medium  of  acceptances; 
and  it  is  clear  that  an  increased  use  of  credit,  for  the  pur^- 
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poeeB  of  purchase,  may  operate  on  prices  at  e£fectually  with- 
out)  as  withy  the  intervention  of  paper. 

But  the  circulation  of  bills  of  exchange  and  mercantile 
notes,  as  well  as  transacdohs  on  mere  credit,  must  be 
eventually  limited  by  the  necessity  of  payment,  in  that 
which  constitutes  the  basis  of  the  currency.  The  interval, 
however,  m^  sometimes  be  considerable  Country  bank* 
notes  are  not  payable  at  fixed  periods;  and  mercantile  bills 
admit  of  being  renewed,  or  fresh  credits  may  be  granted  to 
replace  those  that  have  expired.  This  extra  circulation 
may  continue,  it  is  evident,  for  some  length  of  time,  while 
confidence  prevails,  which  it  usually  does  as  long  as  the 
occasion  for  high  prices  subsists. 

Whenever  the  extension  of  private  paper  has  been  great 
and  sudden,  the  reaction  is  inevitable.  The  process  by 
which  the  reaction  takes  place  is  this :  -* 

When  the  rise  in  price,  from  scarcity,  has  attained  a 
certain  height,  two  effects  necessarily  follow ;  a  diminution, 
greater  or  less,  of  the  consumption,  according  as  the  article 
is  more  or  less  necessary,  or  admits  of  substitutes ;  and  in* 
creased  supply,  as  far  as  increased  efforts  can  produce  it : 
but  the  supply  of  the  great  articles  of  consumption  is  de* 
pmdant  on  casualties  of  season,  and  of  political  or  commercial 
events ;  and  these  are  the  subjects  of  speculation,  which, 
when  once  fully  roused,  generally  goes  beyond  the  mark. 
Accordingly,  the  price  may  continue  to  rise  for  some  time 
After  the  original  cause  of  advance  has  ceased ;  that  is,  after 
the  9upply  has  become  adequate  to  the  average  consump- 
tion :  there  is  then  a  pause  in  the  advance,  till  a  favourable 
season,  or  large  importation,  or  both  together,  give  a  de- 
cided impulse  downwards.  The  most  adventurous,  or  those 
who  had  bought  most  largely  at  the  highest  prices,  are  most 
commonly  those  who  have  traded  on  the  largest  proportion 
of  borrowed  capital.  Upon  the  first  decided  decline  of  the 
market,  they  become  unable  to  fulfil  their  engagements; 
the  country  banker  takes  the  alarm,  and  calls  in  his  ad-* 
vaiKjes,  or  at  least  deoHiies  to  renew  them ;  those  who  had 
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borvowed  of  him,  and  who  bad  been  pre?ioasIy  but  jiMt 
solvent,  cease  to  be  so,  in  consequence  of  not  being  able  to 
realize  the  prices  at  which  they  had  bought*  Tlie  weakest 
of  the  country  banks  become  themseWes  insolvent,  in  con«> 
$equence  of  a  few  losses  of  this  kind,  and  there  is  a  conse- 
quent distrust  of  the  more  solid  establishments)  which  are 
therefore  exposed  to  a  run,  and  compelled  to  contract  their 
issues.  All  bills  of  exchange  or  acceptances  for  goods 
are  scrutinized,  and  few  but  those  with  first-rate  names  be« 
come  convertible.  Purchases  on  credit  are  made  with  dif- 
ficttlly,  and  not  only  is  there  a  diminished  inclination  to 
advance  money  on  loan,  or  on  the  security  of  goods,  and  to 
sell  on  credit,  but  there  is  less  disposition  among  those  who 
are  most  deserving  of  credit  to  borrow  or, to  buy;  for  as 
the  prospect  of  lower  prices,  in  consequence  of  returned  ' 
abundance,  becomes  more  clear,  there  is  less  inducement 
among  such  persons,  who  are  generally  among  the  most 
prudent,  to  add  to  their  stock  of  goods,  beyond  the  absolute 
wants  of  their  trade,  or  to  be  enabled,  by  borrowed  means, 
to  keep  on  hand  any  surplus  stO(  k.  The  London  bankers, 
on  such  occasions,  participate  in  the  alarm,  and  increase 
their  reserves  of  cash.  Thus  a  complete  inversion  may  be 
easily  conceived  of  the  process  by  which  the  previous  in- 
crease of  paper,  and  activity  of  circulation,  had  been  pro- 
duced. The  reaction  following  extensive  shipments,  made 
in  consequence  of  exaggerated  anticipation,  is  attended  with 
effects  analogous  in  their  kind,  and  is  sometimes  more  sud- 
denly felt  (although,  perhaps,  inferior  in  extent)  than  that 
resulting  from  returning  abundance  of  raw  produce.  But, 
when  these  general  causes  coincide,  the  joint  efiect  must  be 
greater  than  if  they  operate  at  different  and  separate  periods. 
It  is  evident,  from  this  view,  that  a  currency,  consisting, 
as  ours  does,  of  a  considerable  portion  issued  through  the 
medium  of  credit,  is  subject  to  great  variations,  in  that  pro- 
portion ;  that  those  variations,  originating,  in  most  cases, 
in  a  spirit  of  speculation  and  the  reaction  from  it,  tend 
to  extend  the  range,  and  to  accelerate  the  rate,  of  the  con- 
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feequent  fluctuations  in  price^  supposing  that  the  rest  of  the 
currency,  as  dispensed  by  the  Bank  of  England,  were 
stationary  in  amount.  If  the  Bank  of  England,  under  the 
circumstances  described  as  tending  to  enlarge  the  circu- 
lation of  country  and  private  paper,  should  simultaneously 
increase  its  issues,  whether  through  the  medium  of  dis- 
counts, or  of  advances  to  government,  it  is  clear  that  the 
rise  of  prices  would  be  greater  and  more  rapid;  as,  on  the 
other  hand,  a  contraction  of  its  issues,  if  it  should  coincide 
with  a  return  of  abundance,  and  with  a  reaction  from  spe- 
culation, would  aggravate  the  fall  of  prices,  and  consequent 
distress. 
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SECTION  VIII. 

Fluctuation  of  Prices^  and  of  the  Amount  of  private  Paper* 

from  1607  to  1811. 

D/LTiNG  from  different  periods  in  1807  and  1808,  we 
come  to  a  new  epocha,  characterized  by  the  greatest  fluc- 
tuations in  the  prices  of  commodities^  in  the  relative  value 
of  paper  and  gold,  and  in  the  foreign  exchanges  with  this 
country. 

Applying,  therefore,  the  description  of  the  causes  which 
occasion  an  enlargement  or  contraction  of  private  paper  (as 
given  in  the  preceding  section)  to  the  period  now  under 
consideration,  it  will  appear  that  all  the  circumstances 
which  I  have  enumerated  as  being  calculated  to  excite  a 
spirit  of  speculation  and  overtrading,  and  consequently  an 
extension  of  private  paper,  and  of  transactions  on  credit, 
came  into  combined  operation  in  the  interval  which  elapsed 
between  the  end  of  1807  and  the  beginning  of  1810. 

The  close  of  the  year  1 807  found  us,  by  the  events  of 
the  war,  excluded  from  direct  commercial  intercourse  with 
every  country  in  Europe,  Sweden  excepted;  and  there 
was,  consequently,  a  prospect  of  scarcity  of  every  article  of 
European  produce,  for  our  supply  of  which,  wholly  or  in 
part,  we  depended  on  importation  from  the  Continent. 
About  the  same  time,  too,  began  our  disputes  with  the 
United  States  of  America,  which  occasioned  a  very  re» 
stricted  and  precarious  commercial  intercourse  with  that 
country,  and  threatened  at  every  moment  to  cut  off  our 
usual  supplies  of  produce  from  thence.  The  prospect  of 
scarcity,  thus  held  out,  naturally  excited  a  spirit  of  specu- 
lation ;  and  in  proportion  as  that  prospect  became  realized, 
was  the  speculative  demand  extended  till  different  periods 
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in  1808  and  1809,  when  the  obstructions  to  importation, 
from  political  causes,  nearly  reached  their  height.  And  it  was 
about  the  same  time  that  the  deficiency  of  our  own  growth 
of  agricultural  produce,  from  the  unfavourableness  of  the 
seasons,  concurred,  with  the  difficulty  of  obtaining  relief 
by  importation,  to  extend  the  spirit  of  speculation  to  corn. 
The  scarcity,  however,  of  other  commodities  being  first  felt, 
and,  in  some  instances,  an  apprehension  being  entertained 
of  a  total  failure  of  foreign  supply,  these  took  the  lead  in  ex- 
hibiting examples  of  the  most  rapid  advance  of  price. 

After  the  attack  on  Copenhagen,  and  the  final  withdraw- 
ing of  our  naval  and  military  forces  from  thence,  Russia  and 
Doimark  joined  in  the  war  against  us.  The  Baltic  being 
thus  shut  against  any  direct  commercial  intercourse  with 
this  country,  it  was  not  clear  that  any  part  of  our  usual 
supplies  of  necessary  articles  from  thence  could  be  obtained 
by  any  channel,  however  circuitous,  or  at  any  expense,  how- 
ever great.  It  was  naturally  supposed  that  Russia  might, 
whether  compelled  by  France,  or  of  her  own  accord,  make 
a  point  of  depriving  this  country  of  some  of  the  materials 
essential  to  the  maintenance  of  a  navy ;  and  of  these  the 
foremost  was  hemp.  This  article,  in  consequence  of  such 
apprehensions^  advanced  firom  58/.  in  the  summer  of  1807» 
to  1 182.  per  ton,  in  the  course  of  1808. 

Flax,  on  nearly  the  same  groundis,  rose  from  68/.  to  142A 
per  ton. 

Memel  timber  reached  171.  per  load;  having  varied, 
during  1806-79  from  3/.  13s.  to  Si.  \09k  'Deals  and  other 
descriptions  of  wood  in  proportion. 

The  following  are  some  of  the  many  other  artides  that 
participated  in  the  advance  !-^ 

Baltic  linseed  rose  from  ^Ss.  to  1 505*  {)er  quaf  terw 

Russia  tallow  rose  from  53^.  to  1  \2s.  per  cWt. 

In  consequence  of  the  occupation  of  Spain  by  the  French^ 
it  was  Imagined  that  the  exportation  of  Wool  from  thence 
would  be  rendered  impracticable^  or  that,  at  any  rate^  the 
unsettled  state  of  that  kingdom  Would  materially  diminish 
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the  produce.  Under  this  impression  a  very  great  specula- 
tion was  entered  into,  and  the  price  rose  from  65.  Id.  and 
6s.  9(L  to  225.  and  26s.  per  lb.  for  the  Leonessa,  and  from 
2^.  Qd.  and  Ss.  to  \Ss,  and  18^.  for  Seville. 

Our  principal  dependence  for  a  supply  of  silk  was,  at 
that  time,  on  Italy;  and  there  was  a  double  ground  on 
which  the  French,  who  then  exercised  dominion  over  the 
whole  of  that  country,  would  do  their  utmost  to  prevent  our 
obtaining  any  from  thence.  One  motive  would  be  that  of 
distressing  us,  and  another  would  be  that  of  giving  a  more 
decided  superiority  to  their  own  manufactures.  It  is  not  to 
be  wondered  at,  therefore,  that  this  article  advanced  con-, 
siderably,  viz.  Piedmont  thrown  silk,  from  305.  and  4k^.  to 
96«.  and  112^. 

The  orders  in  council  on  our  part,  and  the  non-inter «• 
course  acts,  and  various  embargoes,  on  the  patt  of  the 
United  States  of  America,  were  calculated  to  favour  specu"" 
lations  in  the  produce  of  that  country ;  and  accordingly 
Georgia  cotton  advanced  from  9d.  and  Kf.  to  £#.  and  2s,  6d. 
per.  lb.,  and  Virginia  tobacco  from  4td.  and  Bd,  to  1^.  4(2w 
and  2s*  per  lb. 

Corn,  as  before  mentioned,  was  not  among  the  foremost 
of  these  objects  of  speculation,  because,  though  the  harvest 
of  1307  was  not  one  of  general  abundance,  nor  had  the  two 
])receding  ones  been  of  tnore  than  Average  produce,  so  as  to 
ci*eate  any  considerate  surplus,  it  was  not  decidedly  de- 
ficient ;  add  the  price  was  already  at  a  aoinewhat  elevated 
range;  but  the  crops  of  1808  were  partially  deficient  ^  and 
as  the  deficiency,  however  small,  Could  not  be  made  up  but 
by  an  importation,  which  was  only  practicable  at  an  enorr 
nioU6  expense  of  freight  and  other  charges,  amounting  on 
wheat,  in  some  instances,  to  50s.  the  quarter,  and  upwards^ 
over  and  above  the  prime  cost ;  a  speculative  demand  arose 
upon  the  prospect  thus  held  out,  of  security  against  inter* 
ference  by  importation,  except  as  a  consequence  of  a  greal 
rise.  The  spirit  of  speculation,  thus  directed^  was  confirmed 
and  extended  by  the  rtsuU  of  the  harvest  of  1806^  which 
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was  in  every  respect  a  bad  one ;  got  in  late,  and  in  a  damp 
sprouted  condition ;  deficient  in  quantity,  and  inferior  in 
quality. 

Several  other  articles  might  be  enumerated  as  having  ad- 
vanced considerably,  in  consequence  of  actual  or  appre- 
hended scarcity  arising  from  the  peculiar  state  of  politics. 
Those  which  I  have  mentioned  are  sufficient  to  prove  that 
the  most  important  of  the  two  principal  conditions  on  which 
I  have  stated  the  sudden  enlargement  of  private  paper  to 
depend,  viz.  scarcity,  actual  or  apprehended,  of  agricul- 
tural produce,  and  of  other  articles  of  extensive  consump- 
tion, was  fulfilled  in  the  amplest  manner. 

Now  it  so  happened  that  the  cause  next  in  importance, 
tending  to  the  same  effect,  viz.  the  opening  of  new  markets 
for  our  exports,  came  into  operation  contemporaneously 
with  the  former.     The  transfer  of  the  seat  of  government 
from  Portugal  to  the  Brazils,  and  the  virtual  emancipation 
of  the  Spanish  colonies  from  the  control  of  the  mother 
country,  opened  the  trade  of  a  great  part  of  South  America 
in  ]  808 ;  and  as,  by  the  course  of  the  war,  we  possessed  the 
entire  dominion  of  the  seas,  it  was,  in  fact,  to  this  country, 
exclusively  of  the  rest  of  Europe,  that  this  opening  was  pre- 
sented.    So  vast  and  comparatively  untried  a  field  was  not 
held  out  in  vain  to  the  merchants  and  manufacturers  of  this 
country ;  and,  accordingly,  the  spirit  of  speculation  was  on 
the  alert  to  export  every  article  that  might,  not  only  pro- 
bably, but  possibly,  come  into  demand.     On  such  an  occa- 
sion there  was  abundant  scope  for  the  display  of  the  avidity, 
miscalculation,  and  delusion,  which  commonly  accompany, 
and  possibly  may  be  necessary,  however  lamentable,  con- 
sequences of  the  activity,  industry,  and  enterprise  which 
characterise  our  mercantile  and  manufacturing  interests. 
Shipments  were  made  to   South  America  to  an  amount 
much  beyond  the  proportion  of  capital  which  the  adven- 
turers could  fairly  command,  and  still  more  beyond  what 
the  consumption  of  the  places,  for  which  the  investments 
were  destined,  could  absorb  upon  the  condition  of  making 
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adequate  returns.  The  same  remark  applies,  in  many  re- 
spects,  to  the  shipments  to  the  Baltic,  Heligoland,  and  to 
Malta,  which  were,  for  all  practicable  purposes,  new  markets, 
being  resorted  to  chiefly  by  new  adventurers,  who  were 
tempted  by  the  prospect  of  extraordinary  gain,  if  they 
eluded  the  an ti- commercial  decrees  of  Bonaparte,  and  of 
those  powers  which  were  subservient  to  him ;  for  most  of 
the  old  establishments  had  given  up  altogether,  or  had  sus-* 
pended,  till  the  return  of  peace,  their  intercourse  with  the 
ports  on  the  Continent,  from  which,  during  that  period  of 
the  war,  all  direct  communication  was  cut  off.  As  usual,  in 
such  cases,  the  event  proved  that  the  prospect  of  gain  was^ 
exaggerated,  and  the  risk  underrated. 

These  causes  of  over-trading  in  speculative  exports,  coin- 
ciding with  the  inducements  held  out  by  scarcity  to  specu- 
lation in  agricultural  produce  and  in  imported  commodities, 
combined  to  realize  the  process  by  which  private  paper  is 
generated  and  augmented ;  and,  accordingly,  the  extension 
of  it  was  probably  greater  and  more  sudden  within  the  two 
years,  viz.  1808  and  1809,  to  which  I  am  referring,  than 
had  ever  before  been  witnessed  within  a  similar  period. 

As  a  large  proportion  of  these  speculations  took  place  in 
1 808, 1  am  satisfied,  as  well  upon  the  grounds  already  stated, 
as  from  my  own  distinct  recollection  of  the  state  of  the  cir- 
culation in  London,  and  from  what  information  I  had  of  the 
state  of  the  country  circulation,  that  the  increase  of  private 
paper,  and  of  transactions  on  credit  in  that  year,  was  very  con- 
siderable. I  can  recollect,  moreover,  that  there  was  a  great 
briskness  in  the  general  circulation ;  a  rapidity  in  the  inter- 
change between  goods  and  money  or  credit,  which  is  an  in- 
variable attendant  on  speculative  periods. 

This  great  increase  of  paper  and  of  transactions  on  credit, 
produced  by  circumstances  favourable  to  speculation,  oc- 
curred in  the  first  instance,  be  it  observed,  unaccompanied 
by  any  extension  worth  mentioning  of  Bank  of  England 
notes;  but  in  1809,  the  causes  of  extended  circulation  of 
private  paper  and  credit  still  subsisting  in  a  greater  or  less 
degree,  the  Bank  of  England  (instead  of  diminishing  its 
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Muesi  as  it  ought  to  baTe  done>  with  a  view  to  oounterba. 
lan^  the  increase  of  private  paper,  and  to  arrest  the  fall  of 
the  exchanges  which  had  taken  place  rapidly  at  the  close  of 
1808)  extended  the  amount  of  its  notes  by  nearly  two  mil- 
lions; and  this  extension  of  Bank  of  England  paper,  coming 
id  aid  of  the  increased  amount  of  private  paper,  doubtless 
Contributed  to  extend  the  range  of  high  prices,  in  the  degree 
marked  by  the  further  depression  of  the  exchanges,  which 
continued  to  fall  progressively  till  the  spring  of  1810.  As, 
however^  the  prices  of  the  articles  referred  to  had  risen  in 
ISO69  in  some  instances,  to  their  greatest  height,  without 
any  extension  of  Bank  of  England  paper,  so  a  large  pro- 
portion,  or  indeed  nearly  all  of  them,  fell  considerably  in  the 
coarse  of  1 8 10,  notwithstanding  an  enlargement  of  the  Bank 
circulation,  of  no  less  an  amount  than  seven  millions  *  above 
what  it  had  been  in  1808:  and  as  the  growth  of  private 
paper  had,  with  the  advance  of  prices  in  1806,  been  utiac- 
companied  by  any  increase  of  Bank  paper ;  so  the  dtotruc'^ 
tion  of  an  Udprecedented  amount  of  private  paper,  attended 
by  a  fall  of  prices,  rapid  beyond  example,  occurred  simui-* 
taneously  with  the  largest  addition  ever  made,  witlHti  an 
equal  space  of  time,  to  the  circulation  of  the  Bank  of 
England. 

The  circumstances  which  led  to  this  fall  of  prices>  alud 
destruction  of  private  paper,  were  a  restoration  of  compara- 
tive abundance  of  commodities  fol*  home  oonsumptiohi^  and 
a  reaction  from  the  speculative  shipments  of  the  two  pre^ 
ceding  years.  As  real  or  apprehended  scantiness  of  supply^ 
and  an  exaggerated  anticipation  of  demand,  had  led  to  high 
prices  and  an  enlargement  of  the  circulation  of  private  papet^ 
so  returning  abundance  and  postponed  demand  occasioned 
a  recoil  of  prices  and  a  reduction  of  private  paper  to  the 
level  from  whence  both  had  risen*    That  there  was  in  1808 

*  26th  Aug.  1808     -     -     LA7^65,26C} 
26th  Aug.  1810    -     -         24,446,175 

(^Ippendue  to  CemmoM'  Report^  lBl9p  p^  2SUJ 
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a  real  soaiitiaefla  of  sistpfiy*^  opmpared  with  the  average 
consumption,  of  all  the  articles  which  became  the  objects  of 
speculation}  m^y  be  proved  by  reference  to  the  quantities 
imported  of  foreign  cofiftotoditiea,  fond  to  the  notoriety  of 
the  &ct  of  a  decidedly  bad  harvest  in  1809^  as  a£p6cting  out* 
own  agricultural  produce^  This  actual  deficiency  was  itbelf 
sufficient  to  justi^  a  great  part  of  the  rise ;  and  as^  in  the 
early  part  of  the  grand  ^xpel*iment  (which  I  date  from  the 
close  of  1807  and  beginning  of  1808)  made  by  Bonaparte 
to  exclude  tkis  country  from  all  intercourse  with  the  Coil** 
linait  of  Europe,  it  was  uncertain  whether  a  considerable 
and  almost  indefinite  period  might  not  elapse  before  liie 
deficiency  could  be  relieved  by  icnportation^  a  further  rise 
was  necessary  upon  two  grounds ;  th^  one  to  litnit  con-* 
sufiaption^  tmd  the  other  to  hold  out  a  sufficient  inducemiellt 
to  overcome  the  v6ry  great  bbstructioils  to  importation.  The 
advatice  ptt>ved|  indeed,  as  is  usual  in  cases  of  speculation^ 
to  be  Aiore  than  adequate  to  both  these  purposes.  Tbci 
stocks  of  those  articles  which  bad  been  most  scarce  M^erci 
eked  out  by  economy  in  the  consumption,  and,  in  some  in- 
stances, by  the  employment  of  substitutes;  as,  for  example, 

*  Of  the  falling  off  of  supply^  take  the  following  instances  ; 
many  others  might  be  brought  forward^  which  it  would  be 
tedious  to  enumerate. 


Imports  into  Great- Britain, 


1806 
1807 
1808 


Sheep  and 
Lambs'  Wool. 


lbs.  7,333,993 

11,768,926 

2,353,725 


Raw  and 
Thrown  Silk. 


lbs.  1,317,841 
1,123,943 
776,414   1 


Cotton. 


lbs.  58,1 76,283 
74,925,306 
43,605,982 


And,  to  show  how  the  importations  afterwards  increased : 


1809 
1810 


6,845,933 
10,936,224 


1,199,935 
1,792,206 


92,812,282 
136,488,935 
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iron  was  extensively  substituted  for  hemp  and  timber.  At 
the  same  time,  measures  were  taken,  by  means  of  licences 
from  the  government  of  this  country,  and  of  simulated  pa- 
pers, which  were  calculated  to  lull  the  vigilance  or  satisfy 
the  scruples  of  the  governments  which  were  the  unwilling 
tools  of  the  French,  to  obtain  a  supply  by  importation. — 
These  measures,  which  were  successful  in  the  main  object 
of  obtaining  an  adequate  supply,  did  not  come  fully  into 
operation,  as  to  the  bulk  of  the  commodities  in  question,  till 
difierent  periods  in  1809  and  1810 ;  but  between  the  close 
of  1809  and  the  summer  of  1810  the  importation  became 
considerable.  In  the  summer  of  1 8 10,  likewise,  the  coming 
harvest,  for  which  fears  had  been  entertained,  assumed  a 
fiivourable  aspect.  There  was,  accordingly,  by  the  summer 
of  1810,  a  great  fall  in  the  price  of  ^nearly  all  the  articles 
which  had  experienced  any  considerable  rise  in  the  two  pre- 
ceding years ;  and  of  a  large  proportion  of  them  the  fall  was- 
to  the  level  from  whence  they  had,  in  that  interval^  risen, 
and  in  a  few  instances  lower. 
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While  this  great  fall  was  taking  pluoe  iu  the  price  of  the 
bulk  of  imported  commodities)  a  total  stop  was  put  to  our 
exports  to  the  Baltici  by  the  extensive  confiscations  which 
bad  occurred  in  the  ports  of  Germany,  Prussia,  and  Russia. 
The  returns,  too,  from  South  America  were  now  coming 
roundi  and  these  left  a  ruinous  loss  to  the  exporters,  many 
of  whom  had  bought  the  goods  on  credits  maintained  by 
the  circulation  of  accommodation  paper. 

From  the  close,  therefore,  of  1809,  through  1810,  there 
was  a  complete  exemplification  of  the  circumstances  which 
I  have  described  as  being  conducive  to  a  reduction  of  pri- 
vate paper,  and  to  a  diminutioii  of  transactiona  on  credit, 
viz.  stagmition  aod.  despondency,  as  succeeding  to  a  state  of 
speculation  and  over-trading.  And  so  many  circumstances 
on  so  large  a  scale  combining  iu  the  same  direction,  the  re- 
ductioQ  of  private  paper,  the  destruction  of  credit,  and  the 
fall  of  prices,  were  greater  and  mor^  rapid  tbao  were  ever 
before  or  have  siqc^  been  known  to  have  occurred  within 
so  short  a  space  of  time.  A  general  dismay  prevuled 
throughout  nearly  all  hranehei  c^  trade  during  the  last  six 
months  of  1810  and  the  £^w  first  incintlH  of  the  following 
year,  when  the  depressing  caiv^es  had  acquired  their  greatest 
influence.  The  following  extracts,  which  I  have  made 
from  the  commercial  reports  inserted  at  the  end  of  each 
number  pf  the  Monthly  Magazine^  convey  the  best  and 
most  accurate  description^  th^t  ][  b«^v^  ipe^  witli^  of  the  state 
of  distress  which  then  prevailed. 


Monthly  Commercial  Report^  \st  Jugust^  t910. 

**  The  failures  of  several  houses  of  the  very  first  respectability, 
both  at  London  and  in  difereat  provincial  towns  of  Great  Britain, 
have,  within  the  last  month,  been  i^opreeedeated  in  nuinber  and 
importance.  A  West  India  broker,  who  has  long  been  considered 
the  first  in  his  line,  was,  we  are  told,  the  prime  cause  of  the 
stoppage  of  a  banking-house,  whose  credit  was  previously  unim- 
peached#    The  several  banks  in  the  country,  connected  with  the 
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London  house,  of  course  shared  its  fate,  and  from  them  the  eTtl 
spread  to  merchants,  manufacturers,  traders,  and,  in  short,  to  the 
very  servants  and  dependants  of  these,  numbers  of  whom  are 
thrown  out  of  employment,  and  their  families  deprived  of  bread. 
Speculations  in  Spanish  wool,  an  article  which  has  fallen  about 
fifty  per  cent,  are  considered  as  the  origin  of  those  unlooked-for 
disasters.  Five  Manchester  houses  have  stopped  payment  in  the 
city,  and,  we  are  sorry  to  add,  have  involved  numerous  industri- 
ous persons,  both  in  town  and  country,  in  their  ruin.  The  de- 
mands upon  the  five  houses  are  said  to  amount  to  ttvo  millions; 
but  it  is  supposed  that  tlieir  real  property  will  ultimately  cover 
all  deficiencies.  Speculative  exports  to  South  America  are  the 
rock  upon  which  these  houses  have  split.  In  consequence  of 
these  unexpected  events,  public  credit  i»  at  the  present  moment 
as  low  as  ever  it  has  been  in  the  memory  of  man  3  the  fluct nation 
of  price  in  the  money  marhet  is  unprecedented,  and  the  depression 
so  considerable,  that  omnium  is  fallen  to  two  and  a  half  per  cent, 
discount.  We  understand  that  some  respectable  merchants  have 
waited  upon  the  Bank  directors,  in  order  to  solicit  their  aid  to- 
wards the  alleviation  of  the  burthens  with  which  our  internal 
commerce  is  at  present  borne  down.  The  result  of  this  applica- 
tion is  not  as  yet  publicly  known  5  we  trust  it  will  prove  favour- 
able. The  renewal  of  our  intercourse  with  the  United  States  of 
America  has  in  some  sort  benefited  the  manufacturing  interesta  ; 
but  this  felicitous  effect  is  almost  swallowed  up  in  the  ¥ortex  oi 
those  calamities,  which  it  has  been  our  painful  duty  to  record* 

''  Holland. — ^All  trade  between  Great  Britain  aad  this  devQte4 
country  is  completely  put  a  stop  to  by  the  rigorous  execution  of 
the  French  £mperor*a  anti-commercial  decrees.  It  is  even  re-^ 
ported  that  the  captains  and  part  of  the  crews  ol  two  vessels 
were  shot  for  violating  the  prohibiUon. 

'•  Prussia.-^Money  is  so  extremely  scarce  in  the  Pmssian  ports^ 
that  the  merchants  can  with  difficulty  collect  sufficient  to  ^fray 
the  import  duties  $  and  interest  is  rqiresented  to  be  al  the  ^triH 
vagant  rate  of  two  and  a  half  per  cent,  per  monlk.'* 

1st  December y  1810. 
^'  A  ttumeneal  evidence  of  the  present  state  o^tvade  maybe 
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deduced  from  the  number  of  bankruptcies  in  the  London  Gazette, 
inserted  in  this  Magazine  : 

They  amounted  this  month,  in  1810,  to  2/3 
The  same  month,  —  1809,  —  130 
Ditto      ...     —  1808,  —  100 
Ditto      .     .     .    —1807,—    97 
Ditto      ...    —  1806,  —    65 
Ditto      ...    —  1805,  —   87 
Ditto      ...    —  1804,—    60 
Besides  stoppages  and  compositions,  equal  in  number  to  half  the 
traders  in  the  kingdom  !    These  failures  throughout  the  kingdom 
have  wonderfully  affected  the  manufacture  of  every  description  of 
goods,  and  a  general  want  of  confidence  exists  between  the  ma- 
nufacturer and  the  export  merchant.     The  speculators  at  Liver- 
pool have  completely  overstocked  the  different  markets  of  South 
America,  where,  at  present,  English  manufactured  articles  can 
be  purchased  at  a  loss  of  twenty  per  cent,  to  the  exporter,  with 
the  exception  of  a  few  articles,  on  which  little  or  no  credit  could 
be  obtained  here." 

1st  January  f  1811. 

''  In  our  last  Report  we  stated  the  vast  increase  of  bankrupt- 
cies within  the  last  month,  compared  with  similar  months  for 
seven  years  back,  and  we  regret  to  say  that  they  still  continue  to 
increase  in  number^  and  that  confidence  in  the  mercantile  world 
seems  nearly  at  an  end. 

'*  Discount,  unless  bills,  &c.  of  a  few  of  the  first  houses  in  the 
city,  can  only  be  done  through  the  medium  of  bill-brokers  at  an 
eKtra  commission,  exclusive  of  the  regular  interest. 

"  In  Lancashire,  the  cotton  manufacturers  appear  by  the  late 
Gazettes,  as  well  as  by  private  information,  to  be  greatly 
distressed,  and  business  quite  at  a  stand.  In  Manchester,  and 
other  places,  houses  stop  not  only  every  day,  but  every  hour. 
Cotton  wool  is  in  no  demand  at  any  price,  and  no  export  of  the 
manufactured  goods,  except  a  few  fine  sorts  to  Rio,  &c.  The 
trade  of  Birmingham,  Sheffield,  &c.  quite  at  a  stand,  and  no 
orders  for  execution  there,  except  a  few  for  our  home-consump- 
tion.    At  London,  Liverpool,  and  Bristol,  the  king's  stores  are 
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full  of  all  kinds  of  colonial  prodace,  as  coffee^  Bngar,  rum>  &c.  for 
security  of  their  duties^  and  the  proprietors  in  the  greatest  pos- 
sible distress,  not  being  able  to  force  sales  of  these  articles/* 

To  prove  that  these  are  not  exaggerated  descriptions  of 
the  commercial  distress  which  prevailed  in  this  country  at 
that  period,  I  need  only  refer  to  the  parliamentary  debates 
in  the  spring  of  1811,  from  which  I  have  made  as  many 
extracts  as  my  limits  will  permit. 


Ea^'octsjrom  the  Report  of  the  Select  Committee  of  the 
House  of  Commons  on  the  Staite  of  Commercial  Credit^ 
1th  March,  18U. 

"  Your  committee  found  that  memorials  had  been  presented  to 
his  majesty*s  treasury,  towards  the  latter  end  of  the  last  and  the 
beginning  of  the  present  year,  stating  the  great  embarrassments 
and  distress  which  were  felt  amongst  the  manufacturers  in  the 
cotton  trade  in  Glasgow  and  Paisley  and  their  vicinity,  and  pray- 
ing for  public  assistance ;  that  the  same  were  confirmed  by  the 
representation  of  a  meeting  held  in  the  city  of  London  on  the 
12th  of  February,  which  sent  a  deputation  to  wait  upon  the  Chan- 
cellor of  the  Exchequer  with  a  copy  of  the  resolutions  adopted  at 
that  meeting.  These  resolutions  your  committee  have  inserted 
in  the  appendix  to  this  report. 

''  Your  committee  found,  by  the  evidence  of  the  witnesses  they 
examined,  that  those  statements  and  representations  were  founded 
on  fact. 

''  It  appeared  to  your  committee,  that  the  principal  part  of  the 
distress  which  was  complained  of  had  arisen  out  of  great  and  ex- 
tensive  speculations,  which  commenced  upon  the  opening  of  the 
South  American  markets  in  the  Brazils  and  elsewhere,  to  the 
adventures  of  British  merchants. 

"  Your:  committee  also  found  that,  great  distress  was  felt  in  a 
quarter  which  was  much  connected  with  this  trade,  namely, 
amongst  the  importers  of  produce  from  the  foreign  West  India 
islands  and  from  South  America. 

'^  That  great  part  of  the  returns  for  the  manufactures  which 
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were  exported  to  tbose  parts  of  the  world  came  bo  me  in  sugars 
and  coffee,  which  not  being  entitled  to  sale  in  the  home  market, 
there  were  no  immediate  means  of  realizing  their  value. 

"  These  representations  of  the  distress  experienced  in  the 
trade  oi  the  cotton  manufacturer  and  exporter,  and  from  the  want 
of  market  for  foreign  colonial  produce,  were  aho  confirmed  by 
respectable  merchants  and  traders  in  London ;  who-  also  stated 
fk&%  the  ^nbarrassments  were  felt  in  ofther  branches  of  trade,  not 
connected  with  foreign  commerce  or  colonial  prodoce." 


Extractjrom  the  Speech  of  the  Chancellor  of  the  Exchequer, 
in  the  Debate  on  the  Commercial  Credit  BiU. 

''  The  consideration  of  this  important  subject,  he  observed^ 
divided  itself  into  three  heads  : — ^first,  the  nature  and  extent  of 
the  evils  which  the  manufactures  and  commerce  of  the  country 
were  endaringj — secondly,  what  were  the  causes  of  those  evils; 
— and,  thirdly,  the  measures  by  which  the  evils  might  with  the 
greatest  probability  be  removed.  With  respect  to  the  first  of 
these  considerations,  he  apprehended  there  could  be  no  difference 
of  opinion  whatever,  but  that  the  nature  and  extent  of  the  distress 
described  in  the  Report  of  the  Select  Committee  rendered  it  ad- 
visable that  parliament  should^  if  possible,  adopt  some  measure 
by  which  that  evil  might  at  least  be  diminished.  It  appeared 
distinctly  by  the  report,  that  the  distress,  originating  with  the 
merchant,  and  disabling  him  from  paying  the  manufacturer,  was 
felt  most  severely  by  the  manufacturer  and  those  employed  by 
him.  All  the  principal  manufacturers  had  been  compelled  to  con- 
tract, and  some  wholly  to  suspend  their  works.  It  appeared  by 
the  report  that  there  was  scarcely  a  cotton  manufacturer  in  the 
kingdom  who  had  not  diminished,  by  one  half,  the  number  of 
persons  employed  in  his  mills  ;  and  that  many  of  the  smaller  ma- 
na^turers  had  discharged  their  people  altogether.  It  appeared 
also  that  those  who  were  retained  by  the  first  description  of  ma- 
nu&cturers  were  retained  at  a  reducecl  rate  of  wages.  The  con- 
sequences must  necessarily  be,  as  they  were  represented  to  be  in 
the  report  of  the  SeLsct  Committee,  that  the  most  calamitous 
distress  prevailed  throughout  many  of  the  manufacturing  districts. 
The  report  also  stated  that  the  merchants  who  traded  with  the 
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Western  World,  not  being  able  to  find  an  adequate  market  for 
their  produce,  this  circamsfaDce  aggravated  the  distress  of  the 
tnanafacturcrs ;  and  the  whole  operating  upon  the  other  branches 
of  trade^  although  not  immediately  connected  with  those  to  which 
he  had  referred,  produced  a  general  want  of  confidence^  and 
suspension  of  credit^  which  required  the  prompt  and  effectaal 
application  of  some  adequate  remedy.'* 

The  commercial  distress  of  that  period  was  not  confined 
to  the  United  Kingdom.  It  prevailed  on  the  Continent  of 
Europe,  as  may  be  observed  by  the  foregoing  extracts :  and 
that  the  same  description  of  distress  applied  to  the  com- 
merce of  the  United  States,  will  appear  from  the  following 
extract  of  a  letter  from  New  York,  dated  1 1th  of  Febiniary, 
1 81 1,  communicated  to  me  by  a  friend  largely  interested  at 
that  time,  as  well  as  at  the  present,  in  the  trade  with  that 
country. 


<€ 


Siuch  times  for  money  were  never  known^  and  all  confidence 
among  merchants  is  totally  and  indeed  very  justly  destroyed. 
Since  the  middle  of  December  we  have  had  between  sixty  and 
seventy  failures  in  this  city^  and  many  more  are  expected  to  fail 
in  the  course  of  this  and  the  followinjg  month.** 


I  am  indebted  to  tlie  same  friend  for  the  following  ex- 
tract  of  a  letter  from  his  Liverpool  house,  dated  22d  of 
Nov.  1810. 

"  Liverpool,  Nov.  22, 1810. 
*'  The  efifects  of  a  vast  import  of  colonial  and  American  pro- 
duce>  far  above  the  scale  of  our  consumption  at  the  most  pros- 
perous periods  of  our  commerce  ian4  attaining  a  magnitude  hitherto 
unknown  to  us,  have>  in  the  present  cramped  state  of  our  inter- 
course with  the  Continent,  developed  themselves  in  numerous 
bankruptcies,  widely  spreading  in  their  influence,  and  unpre- 
cedented in  extent  of  embarrassment ;  it  is  but  fair,  however,  to 
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ascribe  a  portion  of  these  evils  to  the  conseqaences  of  a  sangaine 
indulgence  of  enterprise  in  extensive  shipments  of  our  manufac- 
tures- to  South  America^  which  so  confidently  followed  the  ex* 
pedition  to  La  Plata^  and  the  removal  of  the  government  of 
Portugal  to  Brazil :  they  are  further  aided  by  the  speculations 
which  prevailed  during  the  various  stages  of  the  American  non- 
intercourse,  and  which,  unfortunately,  were  not  confined  to  the 
duration  of  the  circumstances  which  excited  them.  In  the 
struggle  to  support  themselves,  the  speculators  have  had  recourse 
to  new  and  extensive  engagements  in  the  face  of  probabilities  and 
facts  too  incontrovertible  to  have  been  slighted,  untilf  the  united 
action  of  the  accumulating  imports,  and  the  want  of  an  adequate 
vent,  have  overwhelmed  them.  The  event  only  can  enable  us 
(nlly  to  appreciate  the  effects  of  this  imprudence,  which  more 
than  any  preceding  defalcations  have  involved  the  mercantile 
character  of  our  country,  and  destroyed  confidence  in  a  degree 
that  will  require  a  long  period  of  prosperous  circumstances  to 
retrieve/* 

I  have  been  the  more  minute  in  dwelling  upon  the  com- 
mercial histor}'  of  that  period  for  the  following  reasons : 

It  exemplifies  in  the  fullest  manner  the  causes  of  the  great 
fluctuations  in  the  quantity  of  private  paper. 

It  proves  that  the  largest  addition  ever  made  within  so 
short  a  time  to  the  amount  of  the  Bank  of  England  issues  * 
was  insufficient  to  replace  fully  the  amount  of  private  paper 
destroyed  within  the  same  period :  for,  on  a  reference  to 
the  price  of  gold  and  to  the  state  of  the  foreign  exchanges, 
it  will  be  seen  that  the  former  fell  from  4/.  lis.  which  it  bad 
been  at  in  May,  1809,  to  4/.  4<5.  6^.  in  Nov.  1810;  and  the 
exchange  on  Hamburg  rose  from  2Ss.  6df.  in  Nov.  1809, 
to  SU.  9d.  in  Sept  1810 f. 

It  negatives  the  assumed  progressive  advance  of  prices, 
from  the  supposed  effect  of  the  Bank  restriction  in  di- 
minishing the  value  of  the  currency  in  a  degree  much  be^ 

*  See  page  42. 
t  Commons*  Report,  181^r  *  Appendix,  p.  302  and  304. 
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ycnd  the  difference  between  paper  and  gold;  and  suggests 
adequate  and  intelligible  causes  for  the  great  variations  in 
price,  which  occurred  in  the  interval  between  the  close  of 
1807  and  beginning  of  1 81 1 . 

It  proves  the  total  want  of  foundation  for  the  assertions 
and  inferences  contained  in  the  following  passage  in  the 
article  in  the  Review  from  which  I  have  so  often  <}UOted : 

"  We  know  that  when  the  commerce  of  a  country  is  in  a 
high  degree  of  prosperity,  the  balance  of  payments  is  in  fa- 
vour of  that  country ;  and  this  balance  is,  in  the  regular 
state  of  the  currency,  indicated  by  a  rise  In  the  exchange. 
Now  it  is  undeniable  that,  during  the  greater  part  of  that 
period  of  which  we  are  treating,  the  trade  of  the  country 
was  in  a  state  of  unexampled  prosperity.  Never  were  our 
manufactures  more  active,  nor  our  shipping  more  employed. 
It  is  needless  to  dwell  upon  a  fact  so  notorious.  Yet  during 
the  whole  of  that  period  the  exchanges  were  nominally  un- 
favourable. In  1810  the  depression  was  so  great  as  to  indi- 
cate a  loss  of  twenty-five  per  cent,  or  more  with  Hamburg. 
Yet  no  check  had  been  given  to  our  commerce.  On  the 
contrary,  the  only  complaint  heard  was  of  the  practice 
of  ovfir-trading,  encouraged  by  the  extraordinary  profits 
realised  in  almost  every  branch  of  trade.** 

Such  opinions  are  not  confined  to  the  writer  of  that 
article;  they  prevail  pretty  generally  among  persons  who 
are  not  in  business,  or  who,  if  in  business,  are  not  old 
enough  to  have  had  any  direct  experience  of  the  vicissitudes 
attending  the  period  referred  to.  And  as  in  those  tremend- 
ous  fluctuations  so  large  a  number  of  commercial  establish- 
ments were  swept  away,  without  leaving  a  trace  of  their 
having  existed,  the  proportion  of  individuals,  who  were  in- 
terested in,  and  who  have  survived,  that  critical  period,  is 
probably  very  small  compared  with  those  who  only  know 
as  a  matter  of  general  notoriety,  that  a  range  of  high  prices 
prevailed  about  the  time  referred  to,  and  who  have  no  idea 
of  high  prices,  but  as  a  sign  of  prosperity. 
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It  may,  perhaps,  be  worth  while  to  remark  that  it  was 
about  the  time  when  the  distresses  of  1810  were  beginning 
to  manifest  themselves,  that  the  Bullion  Committee,  which 
was  appointed  in  the  spring  of  that  year,  made  its  report : 
and  I  well  remember  that  among  those  who  were  suffering 
at  that  period^  it  was  no  uncommon  thing  (more  especially 
with  such  persons  as  were  advocates  for  an  unlimited  paper 
currency)  to  ascribe  the  whole  of  the  fall  of  prices,  and  the 
consequent  distress,  to  the  doctrines  and  recommendations 
contained  in  that  report.  They  little  thought  how  innocent 
the  report  was  of  the  effects  imputed  to  it ;  for,  in  fact,  as 
has  been  already  stated,  the  Bank  enlarged  its  issues  at  that 
precise  period  very  considerably,  without  any  apparent 
reference,  or  rather  deference,  to  the  sound  and  unanswer- 
able reasonings  contained  in  that  luminous  production. 

The  recoil  of  prices  of  agricultural  produce  which  took 
place  in  the  summer  of  1810,  as  a  consequence  of  the 
favourable  weather  which  prevailed  during  the  getting  in 
of  the  harvest,  was  of  very  short  duration.  The  wheat  was 
got  in  in  good  condition,  and  being  brought  quickly  to 
market,  at  the  same  time  that  a  large  importation  was  pour- 
ing in,  the  fall  of  price  was  rapid ;  those  who  had  spe- 
culated on  the  previous  bad  weather  were  severe  sufferers, 
and  many  corn-dealers,  among  others,  were  ruined ;  a  cir- 
cumstance which  contributed,  with  the  others  which  I  have 
noticed,  to  contract  the  issue  of  paper.  But  in  the  following 
winter  it  was  discovered  that  the  wheat  had  not  escaped 
injury  from  the  unfavourableness  of  the  early  part  of  the 
season,  and  that  it  was  below  an  average  produce;  inso- 
much that,  notwithstanding  a  large  importation,  the  total 
stock  for  sale  was  not  more  than  adequate^  at  comparatively 
high  prices,  to  meet  the  contingencies  of  a  new  harvest. 
The  hay  crops,  too,  proved  deficient  in  an  extraordinary 
degree ;  which  contributed  to  keep  up  the  price  of  cattle. 
And,  as  in  the  following  year,  viz.  181 1,  there  was  a  great 
failure  of  the  wheat  crop,  the  prices  of  agricultural  produce 


87 

generally^resumed  a  tendency  upwards;  and  the  interval  of 
depression  in  the  latter  part  of  1810  was  so  short  and  so 
partial,  that  it  had  no  influence  upon  rents  or  upon  the 
value  of  land.  It  is  not  to  be  wondered  at,  therefore,  if  the 
agricultural  interest  is  considered  as  having  proceeded  in  a 
course  of  prosperity  unchecked  by  the  events  which  were 
so  severely  felt  by  the  mercantile  and  manufacturing  in- 
terests, during  the  period  referred  to. 
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SECTION  IX. 

Flactuation  of  Prices  and  of  the  Amount  of  Private  Paper 

from  1811  to  1816. 

The  sufiering  state  of  commerce  did  not  continae,  how- 
ever^ in  the  same  degree  of  intensity  beyond  the  spring  of 
181 1,  when  it  seems  to  have  reached  its  height. 

At  that  time^  as  we  have  seen,  it  attracted  the  notice  and 
interference  of  Parliament.  An  act  was  passed  m  April, 
1811,  granting  a  sum,  not  exceeding  six  millions  of  Ex- 
chequer bills,  to  be  advanced  by  commissionc  rs  to  the  dis- 
tressed merchants  and  manufacturers,  by  way  of  loan  on 
adequate  security.  This  measure,  in  consequence  of  which, ' 
however,  not  more  than  two  millions  were  eventually  ad- 
vanced, was  then^  as  it  probably  is  still,  supposed  to  have 
arrested  the  tendency  to  depression,  and  to  have  contri- 
buted to  the  subsequent  revival  of  trade.  In  that  opinion 
I  did  not  and  do  not  participate.  If  the  causes  of  abundance 
of  commodities  at  home  and  our  exclusion  from  foreign 
ports  had  continued,  there  would  have  been  no  ground  for 
a  rise  of  prices :  and  if  prices  had  not  risen,  the  parties  who 
borrowed  the  Exchequer  bills  would  have  been  injured  in- 
stead of  benefited  by  the  facility  of  holding  their  goods  so 
much  longer;  as  they  would  thereby  have  incurred  loss  of 
interest,  warehouse  rent,  and  other  expenses,  and  must  at 
last  have  submitted  to  the  same,  if  not  to  lower,  prices  than 
they  might  originally  have  obtained.  But  whether  the 
measure  was  or  was  not  calculated  to  do  the  good  intended, 
I  believe  that  it  did  not  come  into  operation  at  all,  till 
circumstances  had  occurred  favourable  to  a  revival  of  the 
spirit  of  speculation,  and  consequently,  to  a  removal  of  the 
causes  of  the  then  existing  distress. 
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Those  circumstances  were^  the  complete  expubion  of  the 
French  from  Portugal^  and  the  progress  of  the  British  army 
in  Spain,  which  opened  nearly  the  whole  Peninsula  to  a 
commercial  intercourse  with  this  country ;,  the  glut  of  our 
exports  to  South  America  and  the  West  Indies  had  been 
carried  ofFby  low  prices,  and  a  brisk  demand  had  succeeded ; 
the  intention  of  Russia  to  resist  the  French  was  becoming 
manifest,  and  an  anticipation  was  confidently  entertained 
of  a  relaxation  of  the  prohibitions  against  imports  into  the 
Russian  ports. 

^  The  progress  of  improvement  is  described  in  the  follow- 
ing extracts  from  the  periodical  work  which  I  have  before 
quoted : 

Monthly  Commercial  Report^  1st  June^  1811. 

*'  The  expulsion  of  the  French  out  of  Portugal  has  once  more* 
opened  a  trade  with  that  country^  and^  in  consequence  of  it^  vast 
quantities  of  goods  of  the  manufacture  of  Great  Britain  are  now 
shipping  for  Lisbon  and  Oporto^  among  which  the  manufactures 
of  Manchester,  &c.  will  not  be  of  the  least  in  quantity.  Linens, 
calicos^  and  woollen  cloths^  are  in  great  demand  in  Portugal. 

'^  South  America. — In  our  last  we  stated  the  trade  of  this 
country  to  be  rather  brisk^  and  have  the  pleasure  now  to  say  that 
every  mail  from  the  Brazils  confirms  it/' 

^stJuhfy  1811. 

"  Since  our  last  report^  the  manufactories  have  revived  in  a 
great  degree,  chiefly  owing  to  large  orders  for  all  kinds  of  woollen, 
linen^  and  cotton  goods  having  arrived  here  for  the  markets  of 
Portugal  and  of  South  America.  The  goods  of  Birmingham  and 
Sheffield  are  also  in  g^^eat  demand  at  these  markets.  Credit  and 
confidence,  we  are  happy  to  say,  revive,  and  the  towns  of  Man- 
chester, Nottingliam,  &c.  feel  vast  benefit  from  the  hapjpy  change 
that  has  taken  place. 

*'  The  West  India  Islands  are  now  in  want  of  all  kinds  of  Bri- 
tish maniifactured  goods^  as  the  stock  in  hand  in  these  islands 
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biB  been  purchased  up  wi^  ayidity  for  the  Spsnith  settlemeats. 
Irisk  linen,  sbeetirig,  &c.  render  a  fall  pro&t  of  twenty  per  cent, 
more  than  the  osaal  profit  attached  to  such  speoniations  :  in  fine« 
m  spite  of  all  Buon  apart e*8  edicts  and  restrictions^  the  commerce 
of  our  coantry  flourishes.** 

• 

This  ioaprovement,  however,  as  it  so  immediately  suc- 
ceeded to  a  period  of  great  distress,  was  not  yet  marked  by 
such  eagerness  of  speculative  shipment  as  ba4  distinguished 
1803  and  i80g. 

Wbile  our  export  trude  was  thus  slowly  recovering,  there 
9ppe9re4  towards  the  autumti  of  that  year  a  more  marked 
tendency  to  a  general  advance  in  the  prices  of  agricultural 
produce  and  of  imported  raw  materials.  The  harvest  in  this 
country  had  turned  out  unproductive,  in  an  extraordinary 
degree ;  and  the  same  cause  of  deficiency  seems  to  have  ex- 
'  tended  over  the  greater  part  of  Europe.  There  was  therefore 
very  little  prospect  of  relief  by  importation,  more  especially 
as  the  expenses  of  freight  and  insurance  continued  as  high 
as  ever.  Very  high  prices  of  almost  all  descriptions  of  agri- 
cultural produce  were  the  consequence ;  and,  as  the  range 
of  high  prices  (with  an  interval  of  depression  at  the  close  of 
1810,  so  short  as  not  to  have  been  felt  at  all  by  the  land- 
lord, and  very  little  by  the  farmer]  had  been  of  an  unusually 
long  continuance,  it  was  hastily  concluded,  as  it  unfor- 
tunately but  too  often  is,  that  the  causes  of  that  high  range 
were  permanent.  This  accordingly  was  the  period  in 
which  rents  experienced  their  greatest  rise,  and  speculations 
in  land  became  most  general.  Hence  naturally  arose  the 
ground,  already  noticed,  for  an  extension  of  country  bank 
paper;  and  there  is  no  doubt,  as  well  from  the  reason  of 
the  thing  as  from  the  best  accessible  evidence,  that  th^  cir- 
culation of  country  paper  acquired  a  great  extension  and 
briskness,  which  by  the  continued  operation  of  the  same 
general  causes  (the  harvest  of  1812  having  proved  partially 
deficient)  continued  till  the  summer  of  1813. 

During  the  same  interval,  that  is  from  the  summer  and 
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autumn  of  1811,  there  occurred  a  renewed  scarcity,  partly 
real  and  partly  apprehended,  of  many  leading  articles  of 
import&tioti.     In  consecjuence  of  the  discouragement  arising 
fipom  the  low  prices  in  this  country  of  1810  and  the  be- 
ginning of  1811^  there  was  little  inducement  to  import  in 
the  face  of  enormous  charges;    freights  and  insurances 
from  the  continent  of  Europe  continuing  so  high  that, 
without  an  advance  of  prices  here,  little  or  nothing  would, 
in  some  instances,  have  been  left  for  prime  cost.   The  stocks, 
therefore,  of  wool,  silk,  c6tton%  hemp,  flax,  tallow^  timber, 
&c.  became  scanty  towards  the  end  of  1811;  and  there 
Were  grounds  at  the  same  time  for  apprehending  a  further 
scarcity.     The  preparations  by  the  French  for  the  invasion 
of  Russia  gave  reason  to  fear  that,  however  disastrous  to  the 
former  it  might  eventually  prove,  the  intermediate  conse- 
quence would  be  a  cutting  off  of  the  supplies  of  naval 
stores  and  of  other  produce ;  and  as  the  French  spread 
over  Prussia,  all  shipments  from  thence  became  more  diffi- 
cult and  hazardous.     Our  differences  with  AiAerica  were 
then  rapidly  tending  to  an  open  rupturjs,  and  the  produce 
of  that  country  naturally  participated  in  the  causes  of  ad-^ 
Vance.     Thus  by  far  the  majority,  in  point  of  importance 
of  imported  commodities,  requisite  as  raw  materials  for  the 
supply  of  our  manufactories,  and  essential  for  the  suppotf; 
of  our  navy,  became,  from  real  and  anticipated  scarcity) 
c^jects  of  speculation ;  which,  again,  naturally  gave  rise  to 
an  extenkioi[i  of  mercantile  transactions  on  credit,  both  with 
and  without  the  intervention  of  paper:  and  this  stote  (^ 
comparative  scarcity,  which  formed  the  basis  of  the  extend 
sion  of  credit  and  of  the  circulation  of  private  paper,  con- 


*  This  will  appear  from  the  foUowiDg  comparison  of  the  im- 
ports into  Great  Britain : 

Wool.  Silk.  Cotton. 

1810.. lbs.  10,936,224    lbs.  1,792,206    lbs.  136,48«,935 
ISll . .  4,739,972  622^83^        -  91 ,662,344  • 
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dnned^  witli  only  a  few  variations  incidental  to  peculiarities 
of  demand,  till  different  periods  in  1813. 

Articles  of  export  experienced  a  moderate  d^ree  of  im- 
provanent  down  to  the  close  of  1812,  with  the  exception 
of  such  descriptions  as  wereexclusively  or  chiefly  calculated 
for  the  United  States — and  these  of  course  were  much  de- 
pressed by  the  war  which  then  broke  out.     By  the  retreat 
of  the  French  from  Moscow,  not  only  the  ports  of  Russia 
were  secured  from  the  danger  of  being  again  shut  against  us^ 
but  daily  tidings  were  received  of  other  ports  in  the  north 
of  Europe  being  opened  to  a  trade  with  this  country;  and 
sanguine  expectations  were  entertained  that  the  ports  of 
France  itself  would,  at  no  remote  period,  be  open  to  us. 
The  new  markets,  for  such  they  might  then  be  called,  thus 
presented^  and  the  prospect  of  more,  gave  rise  to  a  specula- 
tive demand  for  all  the  articles  really  wanted,  and  for  many 
others  which  it  was  anticipated  would  probably  be  wanted, 
by  the  countries  with  which  we  had  thus  suddenly  come 
into  communication.    Colonial  produce,  as  it  had  been  most 
depressed  by  our  previous  exclusion  from  those  markets, 
experienced  the  greatest  and  most  rapid  advance ;  but  many 
other  articles  of  export  participated  in  the  demand  which 
prevailed    thenceforward   till    the   spring   of  1814,   with 
greater  or  less  intensity,  according  as  the  events  of  the  war 
seemed  to  hasten  or  retard  a  general  peace.     The  conclusipn 
of  the  war  was  then  hailed  as  holding  out.  the  prospect  of 
an  unlimited  consumption,  among  the  inhabitants  of  the 
Continent,  of  the  articles  from  the  use  of  which  they  had 
be^i  so  long  debarred. 

The  interval, ,  therefore,  between  the  close. of  1811  and 
the  beginning  of  1814  united  once  more  the  conditions 
on  which  a  great  extension  of  private  paper  and  of  trans- 
actions on  credit  has  been  shown  to  depend ;  and  there  is 
concurrent  testimony  that  such  extension  did  really  take 
place  to  a  very  considerable  degree  during  that  interval. 
But  the  average  circulation  of  Bank  of  England  notes,  from 
July  1810  to  December  i8l3,  experienced  no  increase,  as 
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will  appear  from  the  following  statement,  extracted  from 
the  Report  of  the  Lords'  Committee,  1819,  page  323. 

''  Account  of  the  average  amount  of  Bank  of  England  notes  in 
circulation^  including  Bank  Post  Bills. 

1810  July  to  December L  24,188,605 

181 1  January  to  June '  23,471,297 

July  to  December 23,094,046 

1812  January  to  June 23,123,140 

July  to  December 23,351,496 

1813  January  to  June 23,939,693 

July  to  December 24,107,445 

Thus  again  proving  that  a  great  rise  of  prices,  and  a  con- 
siderable extension  of  private  paper,  might  take  place  with- 
out any  increase  of  Bank  of  England  notes.  And  the  fall 
in  prices  which  took  place,  dating  from  different  periods  of 
1813,  in  agricultural  produce,  and  from  the  spring  and 
summer  of  18 14,  in  nearly  all  other  articles  (which  fall  con« 
tinued  till  the  close  of  1816),  accompanied  by  a  great  re- 
duction of  private  paper,  and  a  very  large  increase  of  Bahk 
of  England  notes*,  still  further  exemplifies  the  view  which  I 
have  taken  of  the  main  causes  on  which  the  sudden  growth 
and  diminution  of  private  paper,  and  the  greatest  fluctua- 
tions in  the  prices  of  commodities,  depend. 

It  has  indeed  been  very  generally  supposed,  that  the  fall 
in  prices,  in  this  instance,  viz.  from  1814<  to  1816,  is  suf- 
ficiently accounted  for  by  the  sudden  restoration  of  peace^ 
and  the  consequent  near  approach  of  the  termination  of  the 
restriction. 

What  effect  the  peace,  or  the  prospect  of  it,. may  have 
had  on  prices^  independent  of  the  Bank  restriction,  will  be 
matter  of  separate  inquiry,  when  the  nature  and  extent  of 
the  influence  of  war  and  peace  on  prices  come  to  be  con- 
sidered. It  is  sufiicient,  for  the  present,  to  observe,  that 
as  far  as  it  was  the  peace,  and  the  peace  only,  that  affected 
prices,  the  alleged  alteration  of  the  value  of  the  currency 
was  clear  of  the  charge.     And  as  to  the  assumed  effect  of 

*  See  page  43. 
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the  ndir  proiftpect,  at  lliat  period,  of  the  terminatioti  of  the 
restriction^  there  appears  to  be  no  ground  whatever  for  the 
supposition,  inasmuch  as  it  is  now  well  known  that  the 
Bank  was  not  only  perfectly  passive  as  to  any  preparations 
for  that  event,  but  that  it  did  not  scruple  to  enlarge  its  issues 
throughout  1814*  and  1815,  and  part  of  1816,  the  very  in- 
terval during  which  the  fall  of  prices  was  greatest.  I  can 
state,  moreover,  distinctly  of  my  own  experience,  on  a  large 
scale  of  sales  and  purchases  at  that  time,  that  not  a  single 
transaction,  that  I  was  concerned  in  or  aware  of,  was  entered 
into  with  the  slightest  reference  whatever  to  the  termination 
of  the  Bank  restriction.  The  tendency  to  an  improvement 
of  the  exchanges  and  to  a  decline  in  the  price  of  gold  was 
looked  upon  to  follow,  as  a  matter  of  course,  the  cessation 
of  government  expenditure  abroad,  and  the  great  pre- 
ponderance of  our  commercial  exports,  now  that  the  ports 
of  the  Continent  were  opened  to  us. 

But,  in  point  of  fact,  the  decline  of  prices  of  agricultural 
produce  had  begun  in  1812,  and  a  considerable  number  of 
imported  articles  had,  iii  the  course  of  1813,  ej^hibited  a 
tendency  downwards ;  yet  all  this  while  the  exchanges  were 
falling,  and  the  price  of  gold  rising;  thus  completely  nega- 
tiving the  idea  that  any  speculation  oii  the  prospect  of  a 
resumption  of  cash  payments  operated  to  occasion  that  fall ' 
of  prices. .  Indeed  the  fact  that  the  fall  in  agricultural  pro* 
duce,  and  in  commodities  imported  from  the  Continent 
of  Europe,  took  place  in  1812  and  1813,  in  the  face  of  de- 
clining exchanges  and  a  rise  in  the  price  of' gold,  which  en- 
hanced  the  cost  of  importation,  and  that  exportable  produce 
continued  rising  in  the  spring  of  1814,  in  spite  of  an  ad- 
vancing exchange  and  a  falling  price  of  gold,  might  be 
considered  by  all,  who  are  not  wedded  to  a  system,  to 
be  decisive  on  the  question  of  the  supposed  connexion 
between  the  great  fall  of  prices  in  1813  and  1814  and  the 
prospect  of  the  resumption  of  cash  payments. 

The  fall  in  agricultural  produce,  which  had  comn^nced 
in  the  autumn  of  1812,  became  more  decided  after  the 
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harvest  of  1 8 1 S,  which  proved  to  be  very  abundant.  It  was 
this  decidedly  favourable  season  which  developed  the  full 
efiects  of  the  encouragement  that  had  been  held  out  by  the 
long  previous  range  of  high  prices  to  the  application  of 
great  additional  capital  to  the  land.  The  extent  to  which 
that  encouragement  had  operated  is  stated  by  the  Com- 
mittee on  the  Corn  Laws^  in  1814  (Report  p.  S.),  in  the 
following  terms: 

'^  It  appears  to  your  Committee  to  be  established  by  all  the  evi* 
deoce^  that^  within  the  last  twenty  years^  a  very  rapid  and  exten- 
sive progress  has  been  made  in  the  agriculture  of  the  United  King-- 
dom  :  that  great  additional  capitals  have  been  skilfully  and  suc- 
cessfully applied^  not  only  to  the  improved  management  of  lands^ 
already  in  tillage^  but  also  to  the  converting  of  large  tracts  of  in- 
ferior pasture  into  productive  arable,  and  the  reclaiming  and  in- 
closing of  fens,  commons,  and  wastes,  which  have  been  brought 
into  a  state  of  regular  cultivation.** 

There  had  not  only  thus  been  an  increased  breadth  of 
land  in  improved  cultivation,  but  the  produce  per  acre  was- 
unusually  large.  The  whole  fall,  resulting  from  these- 
causes,  will  clearly  appear  by  the  following  extracts  from; 
the  table  of  prices  in  the  Appendix : 


Wheat. 

Rye. 

Barley. 

Oats. 

s.     d. 

s.    d. 

9.     d. 

s,    d. 

1812,  July  1 

140     9 

90     0 

77    0 

50    8 

1813,  Jan.  1 

119  10 

82     2 

64    2 

44    3 

July  1 

116    3 

74    2 

57    9 

42  10 

1814,  Jan.  1 

76    7 

47     0 

40     7 

27    2 

July  1 

67    9 

41     9 

35     0 

25     0 

* 

Here  is  a  fall  exceeding  fifty  per  cent  within  two  years,, 
during  which  the  price  of  gold  *  attained  the  greatest  height 

*  To  put  the  extent  of  the  fall  in  the  value  of  wheat  in  a  still 
stronger  point  of  view,  it  may  be  worth  while  to  compare  the; 
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that  it  ever  reached,  and  was,  on  an  average,  higher  than  at 
any  preceding  or  succeeding  period.     Moreover,  while  the 
decline  in  com  was  most  rapid,   the  price  of  gold   was 
actually  rising;  viz.  from  June  1813,  when  gold  was  at 
61.  2s.  6d.  to  the  close  of  that  year,  when  it  got  up  to  5l.  1 0^. 
The  fall  in  commodities  imported  from  the  continent  of 
Europe  was  taking  place  in  proportion  as  the  opening  of 
the  ports  from  whence  they  were  shipped  diminished  some 
of  the  expenses;  but  the  fall  was  at  first  slow,  because  the 
continued  hostility  of  Denmark,  and    the  war  with  the 
United  States  of  America,  kept  freights  and  insurances  at  a 
high  rate.    Still  it  was  actual  or  prospective  abundance  that 
occasioned  the  tendency  to  a  fall  at  the  close  of  1813. 
Tbis  fall  in  the  prices  of  agricultural  produce,  and  the  de- 
pression observable  in  articles  of  import  from  the  Continent, 
must  have  had  some  effect  at  that  time  in  diminishing  the 
quantity  of  country  bank  notes  and  of  private  paper,  but 
that  effect  may  have  been  compensated  by  the  great  quan- 
tity of  mercantile  paper  and  of  transactions  on  credit  that 
must  have  arisen  from  the  speculations  on  the  indefinite 
demand  of  the  Continent  for  colonial  produce,  and  other 
articles  of  export  from  this  country. 


quantity  of  gold  which  a  quarter  of  wheat  would  command  on  the 
IstJuly,  1812s  and  the  1st  Jan.  1814: 

On  the  1st  July,  1812,  a  quarter  of  wheat,  at 
1405.  9d.  would,  with  the  price  of  gold  at  4/. 
18^.  6d.  command  1  '43oz.  of  gold,  which,  at  3/. 
17*.  lOjd.  is  equal  to X  5     11     4 

On  the  1st  January,  1814,  a  quarter  of  wheat  at 
76s.  7d.  would,  with  the  price  of  gold  at  5/. 
10*.  command  only  '69oz.  of  gold,  which  at 
31.179.  lOid.ia  equal  to L2     13     8 

Being  a  fall  of  about  51  f  per  cent.   L  2     17     8 
The  metallic  price  of  a  quarter  of  wheat,  on  the  Ist  Jan.  1814, 
was  53s.  8(/.,  being  lower  than  it  was  on  the  1st  of  Jan.  1797> 
when  the  price  was  555.  9d, 
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Hie  earliest  shipments  of  sacb  exportable  commoditieB 
as  had  been  botight  at  the  lo^  pfrices  answered  of  coursei 
and  the  profits  thence  arising  naturally  encouraged  the 
subsequent  speculation.    This  speculation,  and  the  conse- 
quent over-trading)  proceeded  to  a  most  extravagant  length 
in  the  course  of  1 8 1 4.    It  began,  as  I  have  already  noticed^ 
with  the  great  reverses  of  the  French  in  1812,  and  went 
on,  with  fluctuations,  according  to  the  vicissitudes  of  the 
subsequent  tnilitary  operations,  till  the  peace  of  Paris,  which 
was  the  consummation  of  the  views  of  the  speculators; 
the  ports  of  France,  as  well  as  those  of  all  the  rest  of  Eu- 
rope, being  opened  to  a  direct  commercial  intercourse  with 
this  country.    It  bad  been  usual^  in  former  periods,  to  con- 
sider that  colonial  produce  should  rise  in  war  and  fall  in 
peace,  in  consequence  of  the  difference  of  the  charges  of  im- 
portation ;  but  the  period  in  question  was  supposed  to  form 
an  exception  to  this  general  rule :  it  was  calculated  that  the 
inhabitants  of  the  Continent,  having  been  so  long  debarred 
by  the  anti-commercial  decrees  of  their  govarnnaents  from 
the  enjoyment  of  sugar  and  co£fee,  and  of  various  other  de- 
scriptions of  commodities  which  could  then  be  obtained  only 
from  this  country,  would  require  a  supply,  at  almost  any 
pricey  of  most  of  the  articles  that  had  been  accumulated 
here  during  the  absence  of  demand.    Proceeding  on  this 
supposition,  a  great  number  of  adv^iturers,  departing  from 
their  ordinary  pursuits,  entered  into  speculations  with  an 
avidity  similar  to  that  which  we  have  more  recentfy  wit- 
nessed in  the  speculations  in  the  foreign  stock-market,  but 
on  a  much  larger  scale.     Many  retail  tradesmen  who  failed 
in  18^14  and  1815  were^upon  a  disclosure  of  their  accounts^ 
found  to  have  been  concerned  in  shipments  of  sugar  and 
coffee  to  the  Continent.    The  contagion  spread  to  the  out- 
ports;  and  it  was  said  that  a  large  proportion  of  the  shop- 
keepers residing  in  them,  who  failed  at  that  time,  owed 
their  ruin  to  having  been  tempted  into  speculations  of  the 
kind  which  I  have  described.     In  short,  the  spirit  of  over- 
trading in  that  extensive  class  of  commodities  reached  the 
utmost  pitch  that  had  ever  been  witnessed  here,  as  may  be 
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jadged  by  a  coinpariaon  of  the  prices  of  die  followiog  ar- 
ticles in  the  yean  161 1, 1812,  181S,  and  1814: 
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A  reverse,  from  speculations  so  entered  into  and  con- 
ducted, was  inevitable;  the  shippers  found  to  their  cost, 
when  it  was  too  late,  that  the  effective  demand  on  the  Con- 
tinent for  colonial  produce  and  British  manufactures  had 
been  greafly  over-rated ;  for  whatever  might  be  the  desire  of 
the  foreign  consumers  to  possess  articles  so  long  out  of 
their  reach,  they  were  limited  in  their  means  of  purchase; 
and  accordingly  the  bulk  of  the  commodities  exported 
brought  very  inadequate  returns.  The  low  prices,  which 
alone  the  consumers  abroad  were  able  to  pay,  were  still  fur- 
ther reduced  in  value  by  the  advance  in  our  exchanges, 
which  was  accelerated  by  the  very  extent  of  those  ship- 
ments. And  it  is  a  well  known  fact,  that  the  losses  upon  a 
great  proportion  of  the  goods  shipped  to  the  Continent  in 
the  spring  and  summer  of  1814  were  very  great;  not  less, 
I  have  reason  to  believe  from  what  I  heard  at  that  time  of 
the  result  of  many  of  them,  than  50  per  cent.  In  some  few 
instances,  by  rare  good  fortune,  there  might  be  a  gain,  but 
in  as  many  there  was  a  total  loss.  Cases  of  more  aggravated 
loss  occurred  where  the  shippers,  unwilling  to  incur  so 
heavy  a  sacrifice  as  would  be  entailed  by  remittances  at  an 
exchange  becoming  daily  more  unfavourable  for  them,  were 
induced  to  receive  returns  in  goods  which,  from  this  and 
other  causes,  coming  in  excessive  quantities,  could,  not  be 
sold  here  within  30,  40,  and  sometimes  50  per  cent  of  the 
cost ;  a  process  by  which,  including  loss  of  interest,  it  may 
easily  be  conceived  that  the  whole  value  of  the  ori^nal  in- 
vestment might  be  nearly  absorbed.  The  disastrous  effects 
of  these  ill-judged  and  extravagantly  extensive  speculations 
began  to  manifest  themselves  in  the  numerous  failures  which 
took  place  towards  the  close  of  1814 ;  these  continued  in- 
creasing in  number,  as  the  several  losses  were  ascertained, 
through  1815  and  the  early  part  of  18l6. 

While  so  much  private  paper  was  in  the  course  of  being 
annihilated,  and  so  great  a  reduction  was  going  forward  in 
transactions  on  credit,  in  consequence  of  the  disasters  at- 
tending the  export  trade ;  a  similar  process,  which  bad  be- 
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gun  somewhat  sooner,  was  in  progress  in  the  trade  of  im- 
ports from  the  Continent,  and  above  all,  in  the  inland  trade 
connected  with  the  markets  of  our  own  agricultural  pro* 
duce.  The  decline  of  prices  and  the  consequent  losses  itl 
his  last,  which  is  the  most  important  of  all  the  branches  of 
industry,  had  already,  towards  the  close  of  1 8 13  and  in  di^ 
^rly  part  of  1 8 14,  occadoned  the  failure  of  several  country 
banks;  the  number  of  commissions  against  which  in  1814 
amouhted  to  twenty-nine;  in  this  number  would  probably  be 
included  those  banks  which  had  suspended  payment  towards 
thecldseof  1813. 

Through  1815  and  a  great  part  of  1 8 1 6  all  the  causes  caU 
culated  to  diminish  the  amount  of  private  paper  came  obee 
more  into  combined  operation ;  and  there  can  be  no  doubt 
that  a  vast  reduction  did  take  place  in  the  amount  of  country 
bank  notes,  of  mercantile  bills,  and  of  transactions  on  credit 
without  the  intervention  of  paper.  In  this  case  as  in  th^ 
former  period  (vi2. 1810  and  1811),  the  proximate  causes  of 
the  great  destruction  of  private  paper  were  a  fall  of  prices 
firom  abundance,  and  a  reaction  from  speculative  shipments 
and  general  over-trading ;  the  remote  causes  were,  those 
which  constituted  the  grounds  for  the  speculations  and  over« 
trading,  viz.  scarcity,  actual  or  apprehended,  of  food  and 
raw  materials  at  home,,  and  new  and  extraordinary  sources 
of  demand  for  our  manufactures  and  colonial  produce 
abroad.  The  mere  abstraction  of  these  grounds  for  a  rise 
of  prides  and  for  an  enlargement  of  private  paper,  naturally 
1^  both  to  subside  to  their  proper  level ;  but  as  rising  prices 
and  expanding  private  paper  gave  the  appearance  of  pros- 
perityj  so  the  inevitable  recoil  of  the  one  and  contraction  oJF 
the  other  convey  the  impression  of  gloom,  and  are  certainly 
attended  with  considerable  suffering. 

These  alternations  having  occurred  on  so  terrific  a  scale  in 
the  interval  that  elapsed  between  the  close  of  1 807  and  1816, 
I  may,  perhaps,  be  excused  for  dwelling  somewhat  longer 
upon  them.  It  has  appeared  that  that  interval  exhibited 
two  distinct  periods  of  rise  and  fall  of  prices,  of  growth  and 
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diminution  of  private  paper,  viz.  from  1 807  to  1 8 1 1 ,  and 
again  from  18  i  1  to  1 8 16;  and  that  the  causes  operating  in 
both  were  similar  in  kind.  But  they  differed  in  degree  and 
duration,  particularly  as  ftpplied  to  agricultural  produce ; 
and  an  explanatipn  of  the  circumstaoces  iq  whi<:h  they  dif* 
fered  may  still  further  elucidate  and  confirm  the  reasoning 
by  which  I  have  endeavoured  to  account  for  theQuctuations 
which  so  preeminently  marked  the  whole  interval. 

Of  articles  of  importation  for  home  consumption,  whether 
as  food  or  as  raw  materials,  the  fall  of  prices  in  1810  and 
1811  was  in  some  cases  not  so  low  as  to  the  level  from  which 
th^  had  recently  risen,  and  iu  but  few  was  it  lower.  The 
charges  of  conveyance  of  such  bulky  commodities  continuing 
as  high  as  ever  and  in  some  instances  higher  (as  the  hos- 
tility of  Sweden  then  completed  our  exclusion  from  direct  in- 
tercourse  with.the  north  of  Europe,  and  our  disputes  with  the 
United  States  tended  evidently  to  a  rupture),  it  was  clear  that 
the  importation  must  quickly  fall  off,  which  it  accordingly  did. 
Thus,  although  there  was  abundance  as  to  the  actual  stock 
on  hand,  there  was  every  appearance  of  an  eventual  recur- 
lence  of  scarcity.  It  must  be  observed  further,  that  as  the 
high  prices  in  1808  and  1809  had  been  the  condition  sine 
qu&  nan  of  a  relief  from  scarcity  by  diminished  consumption 
und  by  importation;  so  the  low  prices  of  1810  and  part  of 
1811  were  necessary  to  carry  off  the  immediate  redundance^ 
and  to  deter  importation  to  the  same  extent ;  but  the  lowest 
level  requisite  for  that  purpose  was  higher  than  in  the  period 
previous  to  1807  by  all  the  difference  of  the  charges  of  im- 
portation in  the  two  periods.  As  soon«  therefore,  as  the 
immediate  glut  was  worn  o£^  there  was  a  renewed  tendency 
to  speculation  upon  reduced  stocks  and  eventual  scarcity. 

The  fall  which'took  place  in  wheat  upon  the  large  importar 
tioQ  of  1810,  coinciding  with  the  fine  weather  which  pre- 
vailed during  the  harvest  of  that  year,  was  much  less  in  de« 
gree  and  duration  than  was  the  case  in  other  commodities, 
because  the  actual  quantity  was  soon  found  to  be  less  thari 
bad  been  estimated,  inasmuch  as  our  own  crops  were  ascer- 
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tained  to  be  deficient  in  a  greater  degree  than  could  be  com- 
pensuted  by  the  importation  of  that  year,  large  as  it  was* 
And  the  still  greater  failure  of  the  crops  in  this  country  in 
181 1  coinciding  with  a  similar  failure  in  other  parts  of  Eu- 
rope, gave  a  more  decided  impulse  to  a  renewed  range  of 
high  prices,  which  lasted  more  or  less  till  the  summer  of 
18 1 3.  Thus,  the  interval  of  depression  from  actual  or  sup« 
posed  abundance  was  only  momentary ;  and  there  was  im- 
mediately afterwards  a  constant  and  quick  succession  of 
grounds  for  speculating  on  actual  or  contingent  scarcity. 
But  after  the  harvest  of  1 8 1 3  till  that  of  1 8 1 6  the  fall  was 
nearly  uninterrupted,  because,  at  every  step  of  it,  the  efEdct 
of  actual  was  aggravated  by  that  of  still  greater  contingent 
abundance.  In  1814  there  was  an  importation  of  corn  at 
greatly  reduced  charges  of  conveyance,  and  the  large  pro- 
duce of  our  own  crops  again  in  181.5  was  more  than  suf- 
ficient to  counteract  any  chance  of  improvement  from  the 
monopoly  granted  by  the  corn  bill  in  that  year. 

It  is  obvious,  therefore,  why,  without  any  reference  to  the 
prospective  alterations  in  the  system  of  our  currency  as  the;^ 
cause,  the  failures  of  country  banks  were  so  much  more 
numerous  upon  the  relapse  of  prices  between  1 8 1 S  and  1 8  J  6 
than  in  1810.  But,  if  the  recoil  of  prices  of  agricultural 
produce  in  1810,  and  of  many  other  commodities,  was  not 
of  long  duration,  and  did  not  proceed  below  the  relatively 
high  level  from  whence  they  had  risen  in  the  two  preceding 
years;  there  was  a  large  class  of  commodities  which,  having 
risen  but  little  in  1 808  and  1 809,  fell  in  J  8 1 0  and  1 8 1 1  to  a 
lower  level  than  they  had  fever  been  at  before,  and  continued 
depressed  for  a  greater  length  of  time.  This  remark  applies 
to  some  branches  of  manufactures,  to  those  more  especially 
which  depended  on  a  demand  for  tht;  supply  of  the  United 
States  of  America,  and  which  were,  consequently,  very  much 
depressed  by  the  war  with  those  states ;  but  1  now  allude 
to  colonial  produce,  and  particularly  to  coffee  and  sugar. 
The  depression  of  coffee,  for  nearly  two  years,  was  not  only 
below  the  lowest  level  at  which  it  had  ever  before  been,  but 
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much  lower  than  it  has  ever  been  bince;  and  sugar  was,  for 
some  kinds,  at  least,  lower  then  than  it  is  even  at  present. 
Now,  if  from  the  prices  of  that  period  (viz.  1810-11)  be 
deducted,  first,  the  difierence  betwen  paper  and  gold,  and 
then  the  difierence  of  freight  and  insurance  compared  with 
the  present  period,  some  idea  may  be  formed  of  the  intensity 
of  suffering  wjiich  must  have  prevailed  amongst  the  parties 
concerned  in  producing  and  importing  such  commodities. 
The  reverses  in  1810  and  1811,  from  over-trading  and  ha- 
zardous exports,  probably  exceeded  in  amount  those  which 
occurred  from  1814  to  1816. 

On  a  comparison  of  the  two  periods,  my  impression  is, 
that  the  mercantile  losses  and  the  consequent  destruction  of 
mercantile  paper,  as  well  as  of  confidence  in  transactions  on 
credit,  were,  if  any  thing,  greater  in  the  first  than  in  the 
second ;  while,  on  the  other  hand,  the  fidl  of  prices  of  agri- 
cultural produce  was  so  much  greater  and  longer  continued, 
and  the  consequent  loss  of  farmers,  landlords,  and  of  all  per- 
sons connected  with  them  so  extensive^  in  the  period  between 
1813  and  1816,  as  to  sink  into  utter  insignificance  the  re- 
verses experienced  by  the  corn  trade  in  18 10.  A  compari- 
son of  the  number  of  commissions  of  bankruptcy  issued  in 
the  respective  periods,  distinguishing  those  against  country 
bankers,  tends  to  confirm  this  impression ;  for  it  will  be  ob- 
served that  the  commbsions  against  country  bankers  in  1810, 
1811,  and  181^,  were  little  more  than  half  of  those  in  1814, 
1815,  and  1816,  while  the  total  number  of  bankruptcies  was 
greater  in  the  former  than  in  the  latter  period. 

Total  nnmber  of        Commissions  agaiost 
commissions.  bankers. 

.    7042 47 


6627 92 
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On  a  sunrey  of  the  whole  of  these  liacluations  from  1807 
to  1816,  oonceiTing,  as  I  do,  diat  the  commercml  reverses 
between  the  suniiner  of  18 14  and  that  of  1  HI 6  were  the  in- 
evitable consequence  of  the  speculations  and  overtrading  of 
the  two  preceding  years,  as  also  that  the  still  greater  re» 
verses  of  1 8 1 0  and  1811  might  clearly  be  traced  to  the  high 
prices  and  over-trading  of  1808  and  1809,  I  have  no  hesi- 
tation in  declaring  my  firm  belief  that  the  whole  of  that 
period  was  productive  of  a  preponderance  of  sufiering  and 
calamity  to  the  commercial  interests  of  this  country.  The 
state  of  high  excitement  produced  by  the  rapid  transitions 
of  political  events — the  great  add  feverish  activity  of  adven- 
turers to  elude  prohibitory  decrees,  and  to  avail  themselves 
of  unexpected  openings  — the  extraordinary  alternation  of 
scarcity  and  abundance  of  all  kinds  of  commodities — tb^ 
spirit  of  enterprise  displayed  ii^  the  undertakings  of  fim^ 
offices,  docks,  canals,  and  bridged—  the  extensive  employe 
ment  of  shipping,  as  transports,  at  however  great  a  nati^bl 
expense — the  high  prisses  held  out  where  the  blanks,  how^ 
ever,  were  in  disproportionate  niimber — the  splendour  of 
the  military  achievements  which' terminated  the  war — all 
contribute  to  cast  a  glare  over  the  retrospect  resembling  the 
sunshine  of  prosperity. 

But,  confining  my  observations  to  the  state  of  commerce, 
I  am  satisfied  that  those  who  mingled  in  the  scenes,  and 
^ho  were  not  blinded  to  all  that  surrounded  them  hy  t6o 
intent  a  pursuit  of  their  own  immediate  objects,  will  bear 
witness  with  me  to  the  long  intervals  of  gloom — to  the  sud- 
den changes  from  the  reputation  of  fortunes  rapidly  ac- 
quired, to  bankruptcy  and  ruin — to  the  extreme  depression 
of  our  manufacturers  in  18 10,  181  J,  and  1812— to  the  de- 
struction, or,  at  least,  suspension  from  business,  of  a  great 
majority  of  the  old  establishments  connected  with  the  ports 
of  the  continent  of  Europe,  and  of  the  United  States  of 
America,  which  were  shut  against  us  by  the  eVents  of  the 
war — to  the  confiscations  of  British  property  in  conse- 
quence of  the  French  decrees— to  the  immense  losses  of 
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the  underwriters  in  1810,  and  again  in  1814*— tothe  recoil 
which,  even  previous  to  1814,  had  begun  to  take  place  in 
the  value  of  fire-of&ce,  canal,  dock,  and  bridge  shares— to 
the  depreciation  necessarily  incidental  on  a  peace  to  the 
shipping,  and  to  the  foreign  establishments  dependant  for 
their  value  on  a  continuance  of  the  war— and  they  cannot, 
I  think,  avoid  coming  to  the  conclusion,  that  the  gloom  of 
adversity  really  prevailed  under  that  appearance  of  splen- 
dour  which  deluded  the  superficial  or  distant  observer.  A 
reference  to  the  list  of  bankrupts  for  the  last  thirty  years, 
and  a  comparison  of  the  annual  average  number  from  1810 
to  1816,  with  that  of  the  preceding  and  succeeding  period  "^y 
will  go  far  to  bear  out  this  assertion ;  and  if  it  be  con^dered 
that  the  number  of  private  compositions  to  that  of  bank- 
ruptcies is  in  the  proportion  of  probably  not  less  than  fdiif 
to  one — ^if  further,  the  number  of  individuals  involved  by 
loss  of  situation  or  property  ill  every  failure  be  included  in 
the  vieWy  some,  though  I  suspect  a  very  inadequate  idea 
may  be  formed  of  the  extent  of  sufiering  which  attended 
the  splendid  but  unsound  state  of  commerce  that  prevailed 
during  those  years.  What,  it  may  be  asked,  do  I  mean^  to 
isay  that  the  country  did  not  advance  in  wealth  duritig  the 
period  in  question  ?  By  no  means.  Tlie  country  did,  I  ant 
persuaded,  advance  in  wealth  and  in  population,  in  spite  of 
the  great  fluctuations  of  prices,  and  of  the  precarious,  and^ 
in  the  majority  of  cases,  disastrous  state  of  commerce.  I 
am  equally  convinced,  that  an  accumulation  of  capital  has 
been  going  forward,  still  more  rapidly  sinte  that  time^  not^ 
withstanding,  what  1  am  ready  to  admit  and  deplore,  the 
su£Eering  state  of  the  agricultural  interest. 

*  Average  animal  number  of  bankrupts — 

For  seven  years  ending  1809     ,     .     1272 
For  seven  years  ending  1816     .     .     2231 
For  seven  years  ending  1823     .     .     1351 
For  the  year  1823,  the  number  was  only  1070. — For  the  whole 
series,  see  Appendix. 
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SECTION  X. 

I 

Fluctuation  of  Prices  and  of  the  Amount  of  private  Paper^  from 
1816  to  the  passing  of  Mr.  Peel's  Bill. 

If  1  have  succeeded  in  giving  a  satisfactory  solution  of 
the  causes  of  the  great  fluctuations  of  price^  and  of  the  cor- 
responding expansion  and  contraction  of  private  paper 
and  credit  which  occurred  in  so  remarkable  a  degree  from 
1807  to  18169  it  ^^y  ^till  be  a  question  how  far  the  same 
mode  of  reasoning,  the  same  general  rule  derived  from  ob- 
servation, will  serve  to  account  for  the  elevation  of  prices 
and  the  renewed  extension  of  private  paper  which  occurred 
between  the  autumn  of  1816  and  that  of  1818,  and  for  the 
subsequent  continued  decline  of  prices  and  contraction  of 
private  paper. 

I  have  already  pointed  out  how  little  ccincidence  there 
was  in  the  preceding  interval,  between  the  increase  or  de- 
crease in  the  amount  of  Bank  of  England  notes,  and  that 
of  private  paper,  and  have,  moreover,  remarked  that  the 
most  striking  instances  of  a  great  rise  of  general  prices  oc- 
curred without  any  increase  of  Bank  notes,  while,  on  the 
other  hand,  the  most  memorable  instances  of  a  sudden  fall 
took  place  contemporaneously  with  large  additions  to  the 
Bank  circulation.  But  the  advocates  for  the  doctrine  which 
ascribes  all  or  nearly  all  the  fluctuations  of  price  to  the 
Bank  restriction,  overlook  some  of  the  real  facts  when  they 
insist  on  instances  only  of  coincidence  which  seem  to  suit 
their  purpose  of  proving  the  connexion  which  they  assume. 
Thus  the  article  on  currency  in  the  Quarterly  Review  which 
I  have  before  quoted,  has  the  following  passage  explanatory, 
as  the  writer  doubtless  thinks,  of  the  whole  process  of  the 
rise  and  tall  of  prices:  "  From  the  year  1810  the  price  of 
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gold  rose  considerably^  as  meiteured  in  bank  paper,  till  die 
year  1814.  In  1811  the  bullion  committee  sat,  which  re- 
commended in  vain  the  limitation  of  Bank  issues  in  order 
to  correct  this  disparity.  The  Bank  increased  instead  of 
diminishing  its  issues  till  1816,  when  upon  a  sudden  con- 
traction, nearly  to  the  extent  of  three  millions,  prices  of  all 
kinds  fell,  and  the  price  of  gold  again  came  down  nearly  to 
a  level  with  the  mint  price." 

Now,  according  to  the  hypothesis  of  this  very  writer,  as 
the  Bank  {7zcr^^5^(/ instead  of  diminishing  its  issues  till  \%\% 
prices  should  have  risen,  or,  at  any  rate,  not  have  fallen 
till  then ;  and  the  context  gives  reason  to  infer  accordingly 
that  prices  did  not  fall  till  then:  for  it  says,  **when  (viz. 
1816}  upon  a  sudden  contraction  nearly  to  the  extent  of 
three  millions,  prices  of  all  kinds  fell.*^    It  so  happens,  how- 
ever, that  the  prices  of  agricultural  produce  had  begun  to 
fall  three  years  before,  and  those  of  other  commodities  from 
two  to  three  years  before.     There  was,  therefore,  a  very 
great  fall  between  the  summer  of  tS  13  and  the  end  of  1815, 
a  period  in  which,  as  stated  in  the  foregoing  quotation,  the 
Bank  increased  its  issues.     But  upon  what  ground  the  as- 
sertion is  made  of  a  sudden  contraction  to  the  extent  of 
nearly  three  millions,  I  am  at  a  loss  to  conceive,  no  such 
fact  appearing  in  any  of  the  accounts  that  I  have  seen  of 
the  amount  of  Bank  of  England  notes  in  circulation.  There 
was  a  sudden  increase  of  notes  in  the  last  six  months  of 
1814,  while  prices  xverejalling  rapidly,  but  this  increase  was 
only  in  part  withdrawn  during  the  two  following  years  ;  and 
the  amount  still  left  in  circulation  in  1816  stood  at  nearly 
three  millions  ^ig/;er  than  it  had  done  in  1813,  or  at  any 
time  previous  to  1813. 

Average  amount  of  Bank  of  England  Notes  in  circulation  in- 
cluding Bank  Post  Bills. 

January  to  June,       1813 ^23,939,693 

July  to  December,     1813  ... .' 24,107,445 

January  to  June)        1814 25,51 1,012 
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July  to  December,  1814 28,291 ,832 

January  to  Jane,  1815 27,155,8'24 

July  to  December,  1815 26,618,210 

January  to  Jane^  1816 26,468,283 

July  to  December,  1810 26,681,398 

{Report  of  the  Lords'  Com.  1819,  p.  323,) 

So  much  for  the  correctness  of  the  statement  in  that  ex- 
tract  of  the  precise  time  and  occasion  of  the  fall  of  prices : 
but  in  order  to  be  consistent  in  accounting  for  the  subse- 
quent rise,  the  writer  goes  on  to  say,  **  The  embarrassment 
caused  by  this  contraction  induced  the  Bank  again  to  ex- 
tend its  issues  in  the  latter  end  of  18 1 7 ;  the  effect  of  which 
measure  was  instantly  felt  in  a  corresponding  increase  of 
prices,  so  as  to  prove  beyond  contradiction  the  intimate 
connexion  between  the  two  things, — a  connexion  which 
is,  we  apprehend,  at  this  time  not  disputed." 

Here  again  is  a  misrepresentation  of  the  facts  of  the  case, 
inasmuch  as  this  statement  would  lead  to  the  supposition  that 
the  increase  of  the  issues  of  the  Bank  of  England  had  pre- 
ceded the  first  tendency  to  an  advance  in  prices  ;  and  that 
the  advance,  when  it  did  take  place,  corresponded  in  degree 
iind  duration  with  the  increased  circulation  of  Bank  notes. 
In  reality,  however,  the  tendency  to  a  general  advance  in 
prices  had  commenced  in  the  last  six  months  of  1816,  at 
which  time  there  was  not  any  increased  issue.  Wheat  had 
already,  by  the  end  of  that  year,  risen  100  per  cent.;  and 
as  the  unfavourableness  of  the  season  had  extended  over  the 
jgreater  part  of  j^uroi^e,  there  was  a  prospect  of  a  still  fur- 
ther advance. 

Average  Price  of  Wheat. 

*.    d. 

1st  January,  1816 53     7 

1st  July,  1816     73     8 

1st  Jiiiiuary,  1817 104  10 

{See  Appendiw^  No,  5.) 
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Mdny  other  important  commddities  likigwis^  were  lit  that 
time,  although  at  no  decided  advance,  yet  what  ts  tecbhl- 
cally  called  looking  up.  The  stocks  of  importers,  dealers, 
and  manufacturers  had  become  considerably  reduc^ ;  and 
there  Was  beginning  to  be  a  general  cotifideiice  that  pric^ 
had  for  that  period  seen  their  lowest,  as  the  supply  of  several 
articles  had  become  evidently  below  the  average  consump- 
tion. What  was  the  cause  of  this  falling  off  of  supply  will 
be  the  subject  of  explanation  hereafter^  when  1  come  to  a 
general  statement  of  prices  and  quantities  :  it  is  sufficient 
here  to  state  the  fact  that  there  was,  towards  the  close  6( 
1816,  a  scarcity,  or  evident  approach  to  sicarcity,  (^several 
leading  articles,  such  as  silk,  wool,  €o£^,  hemp,  talloW, 
Sec.*;  and  all  these  were  consequently  beginning  to  attract 
attention*  A  general  spirit  of  speculation,  although  ndt 
yet  developed,  was  therefore  on  the  eve  of  displaying  itself ; 
and  while  there  was  this  scope  for  anticipation  of  an  advance 
of  priices  at  home,  there  was  great  encouridgement  to  ^- 
tended  shipments  to  the  United  States  of  America  and  the 
£ast  Indies. 

In  1815  and  the  early  part  of  1816  the  exports  from  this 
tountry  had  been  made  with  great  forbearance  and  pru- 
dence, because  almost  every  class  of  merchants  was,  at  that 
time^  suffering  from  the  efiects  of  tc^o  great  eilgerness  of 
adventure:  this  forbearance  was,  of  course,  attended  byia 
large  profit  on  what  had  been  sent ;  and  the  consequenbe 
of  the  favourable  result  of  shipments  on  a  stDall  iscalq  Was, 
as  usutti  oii  such  occasions^  no^  dnly  th^t  sc^lkie  bf  the  regular 
houses  extended  their  shipmetits,  but  that  fresh  ddveiiturers 
embarked  in  thetid  to  a  considerable  extent. 

So  many  circumstances,  combining  to  the  creation  of  pri- 
■ 

*  Imports  into  Great  Britain. 

Silk.  Wool.             Coive.  Hemp.  TaUow. 

lb.  lb.  .    Cwt.  Tons.  Tons. 

1815,  1,800,333  14,991,713  815,440  36,575  32,082 

1816,  1,137,922  8,117,864  499,075  18,473  20,858 
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vate  paper,  and  to  the  multiplying  of  transactions  on  credit, 
would,  I  am.  persuaded,  have  been  felt  in  a  general  ad- 
vi^nce  of  prices  in  1817,  if  there  had  been  no  increase  what* 
evi^r  in  the  circulation  of  the  Bank  of  England :  and,  in 
faqt,  corn,  had  already  reached  a  higher  price  in  the  first 
six  months  of  1817  than  it  has  ever  since  been  at;  and 
sevjeral  other  articles  had  also  risen  by  that  time,  although 
not  yet  in  any  considerable  degree;  all,  however,  indi* 
eating  revived  confid^ice  and  an  increase  of  transactions. 
Np^j  down  to  July,  1817,  the  increase  of  Bank  of  £ng« 
land  notes  was  very  inconsiderable,  vis.  about  «£700,000 
above  the  average  of  1816,  but  still  a  million  below  the 
, average  of  the  corresponding  six  months  of  1814;  and 
there  was  no  issue  of  gold  worth  mentioning  during  the 
first  six  mcmths  of  1817.  Will  any  person,  then,  continue 
to  maintain  that  the  rise  of  prices^  down  to  the  end  of  June, 
1817,  (wheat  and  several  other  descriptions  of  agricul- 
.  tural  produce  having  at  that  time  advanced  above  a  hundred 
per  cent)  corresponded  with  the  addition  made  within  the 
same  period  to  the  circulation  of  the  Bank  of  England,  the 
rise  of  prices,  moreover,  having  preceded  even  this  addition? 
There  is  no  doubt,  however,  that  this  addition,  small  as  it 
was,  proved  to  be  excessive^  because  it  coincided  with  cir- 
cumstances calculated  to  enlarge  the  circulation  of  private 
p^)er ;  and  the  exchanges,  accordingly,  as  early  as  the  first 
six  months  of  1 8 1 7»  manifested  a  tendency  downwards,  and 
the  price  of  gold  upwards:  and  if  the  Bank  directors  had 
not,  unfortunately,  upon  system,  disregarded^  in  the  regu- 
latjion  of  their  issues,  the  indication  by  which  their  predeces- 
sors, previous  to  1797,  professed  to  be  guided,  they  would 
have.  been,  wanacid  to  contract,  instead  of  enlarging,  their 
issues.  But  if  the  increase  of  about  <£'700,000  Bank  notes  in 
the  first  six  months  of  ^817  was  excessive,  under  the  cir- 
cumstances described,  what  is  to  be  said  for  the  prudence  or 
propriety  of  the  further  increase  which  took  place  to  the 
extent  of  near  two  millions  on  the  average  of  the  following 
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six  months*,; when  all  the  circumstances,  tending  to.  niake 
the  former  amount  excessive  were  in/nil  operation  ?— rwhen, 
by  a  simultaneous  issue  of  gold,  the  circulation  "was  still 
further,  although  for  a  moment  only,  enlarged?  Such  an 
enlargement  of  the  basis  of  the  currency,  cooperating  wi^h 
the  causes  favouring  the  extension  of  country  bank  notes 
and  private  paper  generally,  tended  certainly  to  accelerate 
the  rise  of  prices  of  Buch  articles  as  were  in  a  relative  degree 
of  scarcity,  and  to  promote  .the  spirit  of  speculation  and 
over-trading  f. 

*  Average  amount  of  Bank  of  England  notes  ia  circulation,  in- 
cluding Bank  post  bills. 

L. 
July  to  December,  1816  .     .     .     .     26»68 1,398 
January  to  June,  1817      ....     27^39,768 
July  to  December,  1817    ....     29,210,035 

(Report  of  the  Lords^  Committee,  1819.  p.  323.) 

t  It  may,  on  a  cursory  glance,  be  matter  of  surprise,  that  the 
enlargement  of  our  circulation,  from  these  concurrent  causes,  did 
not  diminish  the  value  of  it,  relatively  to  other  countries,  in  a 
greater  degree  than  was  indicated  by  the  fall  of  the  exchanges  in 
1817  and  1818.  But  the  wonder  will  probably  cease,  when  it  is 
considered  that  the  scarcity  of  corn  and  of  many  other  commo- 
dities, in  1816  and  pai't  of  J  81 7,  was  felt  through  the  greater  part 
of  Europe,  and  that  the  spirit  of  speculation,  thas  roused,  extended 
itsdf  among  the  chief  commercial  towns  of  the  contiaent  of  £a* 
rope,  and  of  the  United  States  of  America.  The  great,  spirit  of- 
adventure,  too,  in  shipments  to  the  East  and  West  Indies  was  .not 
confined  to  the  merchants  of  this  country.  And,  accordingly, 
there  was  an  augmented  circulation  of  mercantile  paper  and  of 
transactions  on  credit  in  other  countries  as  well  as  in  this. 

Tlie  same  causes  which  subsequently  contracted  the  circulation 
of  mercantile  paper  here  are  well  known  to  have  operated  in  pro- 
ducing a  similar  effect  abroad.  And,  in  general,  I  would  observe, 
that  the  phenomena  connected  with  the  periodical  enlargement 
and  contraction  of  mercantile  bills  and  credit  in  the  principal 
places  of  the  commercial  world  admit  of  being  accounted  for  on 
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Several  artides  tbat  had  been  the  objects  of  speculation 
reached  their  utmost  elevation  by  the  close  of  1817 :  some 
oihers  being  still  scarce,  or  supposed  to  be  so,  relatively  to 
an  increased  ccH^stiniptibny  contioiied  to  advance  till  August 
and  September^  i8t8.  There  was,  aocordinglyi  down  to 
thatfieriod,.  a  considerable  briskness  of  circulation,  and  a 
freqaehcyof  transactions  on  credit;  and,  in  general,  the 
sfiri$  of  speculation,  having  been  so  fully  excited^  did  not 
irhmediately  subside  with  the  cessation  of  the  original  im- 
pulse :  that  spirit  had  likewise  been  kept  alive,  with  reference 
to  agricultural  produce,  by  the  extraordinary  character  of 
the  weather  in  jdie  summer  of  1 818.  It  must  be  within  the 
recollection  of  most  of  my  readers  that  a  drought  of  four 
months  prevailed  from  May  to  September,  and  apprehen- 
sions were,  in  consequence,  entertained  of  stunted  crops  of 
every  kind  of  vegetation.  Hay  got  up  to  eight  pounds  per 
load ;  beans,  turnips,  and  potatoes,  were  supposed  to  have 
totally  failed ;  large  orders  were  sent,  and  ships  chartered, 
to  fetch  beans  from  the  Mediterranean ;  oil-cakes  were  in 
such  demand,  that  linseed  advanced  considerably;  and  the 
crops  of  corn,  though  healthy,  were  expected  to  yield  below 
an  average  produce.  It  was  on  the  ground  of  these  antici- 
pations of  scarcity,  that  British  corn  was  bought  freely  on 
speculation,  and  that  many  farmers  were  induced  to  hold 
back  their  stocks :  many  persons,  likewise,  importers  aswell  as 
dealers  and  farmers,  reasoned  erroneously  on  the  operation 
of  the  corn-laws,  and  supposed  that  when  once  the  ports* 
Were  shut,  having  the  monopoly  of  the  home  market,  they 
would  be  secure  of  obtaining,  at  worst,  within  a  trifle  of  the 
opening  prices.  Hence,  the  price  was  prevented  from  fall- 
ing sufficiently  to  shut  the  ports  till  the  February  following, 
and  there  was  a  large  importation  of  corn  from  the  Baltic 
in  1818. 

principles  analogous  to  those,  which  I  have  applied  to  the  ex- 
planation of  the  great  variations  which  have  occurred  in  this 
country. 
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But  the  result  of  the  harvest  disappointed  these  antici-> 
pations :  the  drought  had  not  extended  to  Ireland,  nor  to 
Scotland,  nor  indeed  much  to  the  north  oF  the  Trent,  in 
England ;  and  even  in  those  parts  where  the  drought  had 
prevailed,  the  quality  and  condition  of  the  corn  were 
generally  so  good  as  to  compensate,  in  some  measure,  for 
the  shortness  of  the  straw :  the  autumn,  too,  turned  out  sin- 
gularly g^iial  for  the  recovery  of  the  pastures,  and  was  fol- 
lowed by  a  mild  open  winter. 

I  have  been  thus  particular  in  a  description  of  the  season 
of  1818  (which,  in  strictness,  would  come  more  properly 
into  a  subsequent  part  of  this  work),  because  the  extent  and 
variety  of  miscalculations  upon  particular  descriptions  of 
produce  were  greater  than  I  have  ever  known:  and  the 
efPect  of  those  miscalculations  on  prices  was  very  considera- 
ble while  they  lasted.  All  these  ciicumstances,  both  as  af- 
fecting agricultural  produce,  and  other  commodities,  were 
calculated  to  keep  up,  if  not  to  extend,  the  amount  of  private 
paper,  and  of  transactions  on  credit,  till  an  advanced  period 
in  1818.  By  the  autumn,  however,  all  speculations  on 
scarcity,  f(>r  that  season,  had  ceased,  and  prices  assumed 
slowly  that  tendency  downwards  which,  with  a  few  inter- 
mediate abortive  speculations  upon  the  precariousness  of 
subsequent  seasons,  continued  till  the  autumn  of  1822.  At 
the  same  time,  with  the  cessation  of  apprehensions  of 
scarcity  of  our  own  agricultural  produce,  there  was  a  gene- 
ral increase  in  the  stock  of  imported  commodities :  the  rise 
of  price  of  a  large  proportion  of  them  had  taken  place  in 
the  year  before,  and  sufficient  time  had  therefore  elapsed  to 
admit  of  the  encouragement  thus  held  out,  being  followed  by 
a  greatly  enlarged  importation  in  the  autumn  of  1818.  And 
while  European,  American,  and  West  Indian  produce 
(coffee  excepted)  were  thus  coming  forward  in  abundance, 
unusually  large  supplies  of  cotton  and  sugar  were  poured 
in  from  the  East  Indies. 

It  is  material  to  bear  in  mind  that,  by  the  convergence  of 
all  these  channels,  a  general  abundance  was  restored  by  the 
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aiiCumn  of  18 Id;  and,  what  was  perhaps  of  fully  as  much 
influence  oh  the  eventual  course  of  prices,  it  was  discovered 
that  many  of  the  source^  of  supply. could  furnish  a  much  larger 
quantity  upon  the  slightest  additional  encouragement.  There 
was,  therefore,  not.  only  the  full  weight  of  actual  abundance  on 
the  markets,  but  there  was  the  further  depressing  effect  of 
contingent,  and  almost  indefinite,  abundance.     The  death-* 
blow,  accordingly,  was  given  to  the  range  of  high  prices  as 
early  as  between  July  and  October,  1818 :  and  I  have  dwelt 
the  more  at  large  upon  the  circumstances  leading  to  this 
point,  because,  in  as  far  as  the  restoration  of  abundance  was 
an  adequate  cause  for  a  fall  of  prices  to  the  full  extent  to 
which  they  were  eventually  depressed,  it  negatives  the  as« 
sumption  of  a  connexion  between  that  fall  of  prices  and  the 
prospect  of  the  near  termination  of  the  Bank  restriction. 
That  prospect  was  certainly  no  ingredient  in  the  fall  of  any 
of  the  commodities  that  I  was  practically  concerned  in  at 
that  time ;  nor  is  it  probable  that  it  should  have  been :  for, 
with  the  exception  of  a  few  individuals,  advocates  of  the 
paper    system,    who,   it  afterwards    appeared,  had    some 
private  interviews  with  ministers  to  deprecate  the  resump- 
tion of  cash  payments,   the  public  generally,  or  at  least 
the  mercantile  public,  seemed  to  attach  little  importance 
to  the  subject.     I  am   alluding  to  the  autumn  of  1818: 
the  case  was  different  in  the  spring  of  1819.     The  fall 
of  prices  having    then    become   manifest,  the  tocsin   of 
alarm  which  was  sounded  by  the  advocates  of  the  paper 
system,  brought  forward  in  support  of  it  all  those  who  were 
suffering,  or  expected  to  suffer,  from  that  fall,  and  who  were 
ready  in  perfect  good  faith  to  attribute  to  an  alteration  in 
tb^  currency  what  was  the  consequence  of  their  own  mis- 
calculation of  probable  supplies.     In  truth,  what  need  of 
resorting  to  the  supposed  agency  of  an  occult  and  disputed 
cause,  when  there  existed  one  plain,  palpable,  and  irresistible, 
viz.  a  great  and  overwhelming  increase  of  the  quantity  of  all 
those  commodities,  which  experienced  the  most  decided  fall? 
Take  the  following,  among  several  otjier  instances : — r 
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Silk. 

1816. 

lbs.  1,137,922 

1817. 

—    1,177,693 

1818. 

—    2>101,618 

Hemp. 

1816. 

tons  18,473 

1817. 

—    22,863 

1818. 

—    33,020 
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Wool.  Cotton. 

8,117,864  lbs.  93,920,055 

14,715343  — 124,912,968 

26,405,486  —  177,282,158 

Tallow.  Linseed, 

tons  20,858  qrs.    70,892 

—  19,298  —  162,759 

—  27,149  —  237,141 

Now  can  any  body,  acquainted  with  the  course  of  mar- 
kets, hesitate  for  a  moment  to  pronounce  what  must  be  the 
effect  of  such  an  excess  of  supply  *  ?  and  what  indeed  can 

*  It  did  not  occur  to  me  when  I  stated  these  few  striking 
instances  in  the  first  edition  of  this  work,  that  a  reference  to  the 
custom-house  returns  among  the  parliamentary  papers  would 
afford  a  comparison  of  the  importation  of  all  articles  in  the 
respective  periods.     A  comparison  of  this  kind  I  now  subjoin. 

Total  of  Colonial  and  Foreign  productions  imported  into  Chreajt 
Britain,  from  all  parts  of  the  toorld  {ejpcepi  Ireland)  stated  at 
the  official  rates  o/valuation^xiohich  implies  quantity  and  not  value- 

1816.  £26,374,920 
Re-exported 13,441,665 

Refined  sugar  exported     1,626,321 

15,067,986 

11,306,934 

1817.  £29,916,320 
Re-exported 10,269,271 

Refined  sugar  exported     1,942,573 

12,211,844 

17,704,476 

1818.  £35,819,798 
Re-exported 10,835,800 

Refined  sugar  exported     1,964,225 

12,800,025 

23,019,773 

Here  is  a  doubling  of  the  whole  quantity  of  imported  colonial  and 
foreign  produce,  retained  for  home  consumption  in  the  respective 

i2 
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be  more  legitimate  or  simple  than  the  inference,  that  if  the 
scantiness  of  supply  in  1816  and  1817  was  a  sufficient 
ground  for  a  considerable  advance,  the  restoration  of  abun- 
dance would  fully  account  for  the  fall?  It  is  well  known, 
however,  that  the  resistance  to  a  change,  whether  from  a 
low  to  a  high,  or  from  a  high  to  a  low  range  of  prices,  is  at 
first  very  considerable,  and  that  there  is  generally  a  pause 
of  greater  or  less  duration  before  the  turn  becomes  manifest ; 
in  the  interval,  while  sales  are  difficult  or  impracticable, 
unless  at  a  difierence  in  price,  which  the  buyer,  in  the  <Hie 
case,  and  the  seller,  in  the  other,  are  not  yet  prepared  to 
submit  to,  the  quotations  are  regulated  by  the  last  transac- 
tions, but  are  said  to  be,  and  are,  in  fact,  nominal.  A 
struggle  of  this  kind  prevailed  more  or  less,  according  as 
the  articles  were  in  greater  or  less  abundance,  through  the 
autumn,  and  into  the  winter  of  1818-19,  when  many  articles 
which  had  become  unsaleable  from  excess  were  still  quoted 
at  nearly  as  high  prices  as  they  had  attained  at  any  time  in 
1818.  I  mention  this,  in  order  to  point  out  the  disin- 
genuousness,  or  ignorance,  which  has  induced  some  of  the 
opponents  of  Mr.  PeePs  bill  to  bring  forward  price  cur- 
rents of  February  1819  (being  the  time  when  the  corn- 
periods.  It  is  true  tliat  there  is  an  excess  of  corn  and  flonr  im- 
ported in  the  two  last,  compared  with  the  first  of  those  three 
years,  the  official  value  being  in  each  year  as  follows  : 

1816 £405,545 

1817 2,196,113 

1818 3,913,590 

Deducting  these  amounts,  the  remaining  excess  in  1818  is  quite 
sufficient  to  have  occasioned  the  depression  of  prices  in  1819. 
But  there  seems  no  fair  ground  for  the  deduction  of  the  proportion 
of  com  imported  in  the  three  years  respectively,  because,  in 
truth,  the  great  importation  of  corn  in  1818,  was  one  of  the 
concurrent  causes  of  the  decline  of  agricultural  produce  in  1819. 
So  that  in  any  point  of  view  the  enopnous  excess  of  the  importa- 
tion leaves  no  occasion  to  resort  to  the  operation  of  Mr.  Peel's 
bill,  in  accounting  for  the  great  fall  of  general  prices  which  hap- 
pened to  l;^e  coincident  with  that  measure. 
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mittees  of  inquiry  into  the  state  of  the  currency  were  ap- 
pointed) for  the  purpose  of  contrasting  the  quotations  of  that 
date  with  those  of  the  present  time.  But  leaving  such  rea- 
sonings and  such  proofs  to  the  fate  they  deserve,  I  have  to 
remark,  that  the  process  by  which  private  paper  and  trans- 
actions on  credit  are  diminished  came  once  more  into  ope- 
ration at  the  close  of  1818  and  beginning  of  1819.  The 
most  extensive  failures  commenced  in  the  cotton  trade, 
in  which  the  excess  was  first  and  most  decidedly  felt,  and 
which  was  on  the  largest  scale  in  point  of  amount.  Im- 
porters, speculators,  and  manufacturers,  were  successively 
ruined  by  having  embarked  too  largely  upon  the  anticipa- 
tion of  the  maintenance  of  the  former  range  of  high  prices. 
Similar  disasters  followed  in  several  other  branches  of 
trade ;  and  these  reverses,  with  the  consequent  distress,  were 
not  confined  to  this  country :  indeed,  it  may  be  of  import- 
ance to  observe,  that  extensive  failures  at  Paris,  Amster- 
dam, and  Hamburg,  and  other  places  on  the  Continent,  in 
several  instances,  preceded  the  disasters  which  were  4eU 
here.  The  fall  in  the  prices  of  agricultural  produce  was 
more  slow  than  in  1815  and  1816,  as  it  was  from  a  lower 
range,  and  consequently  the  failures  of  country  banks 
were  not  so  sudden  or  extensive,  nor  the  contraction  of 
their  notes  so  immediate ;  but  still  the  tendency  to  a  dimi- 
nution of  their  issues  must  have  been  felt  early  in  18ig. 
At  the  same  time  that  there  was  so  decided  a  reduction  of 
private  paper  and  credit  going  forward,  as  the  consequence 
of  renewed  abundance  of  native  and  imported  articles,  there 
were  considerable  failures  connected  with  a  recoil  from 
over-trading  in  shipments  to  the  East  and  West  Indies,  and 
to  the  United  States.  This  reaction  was  naturally  felt  in 
all  the  branches  of  manufacture  connected  with  the  articles 
which  had  been  the  objects  of  speculative  export :  and  here 
again  was  a  very  adequate  cause  for  a  great  reduction  of 
paper,  and  of  transactions  on  credit 

There  was,  thus,  a  combination  of  all  the  circumstances 
requisite  to  diminish  that  part  of  the  circulating  medium 
which  does  not  ooi^sist  of  Bank  of  England  notes  or  coinj 
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and  to  increase  the  functions  of  the  remaining  part  by  the 
diminished  occurrence  of  purchases  and  sales  on  credit 
without  the  intervention  of  paper.  And  the  fact  corre- 
sponds witli  what,  from  previous  reasoning,  ft  might  be  ex- 
pected to  be ;  for  there  is  no  doubt  of  a  very  great  reduction 
having  taken  place  since  1818,  in  the  aggregate  of  private 
paper,  and  of  transactions  on  credit.  The  continuation  of 
the  same  circumstances,  viz.  abundance,  or,  at  least,  ade- 
quateness  of  supply,  precluding  any  exercise  to  the  ^irit  of 
speculation,  and  the  absence  of  any  new  inducement  for 
over-trading  on  an  extensive  scale,  fully  account  for  the 
confinement  of  credit  to  the  accustomed  channels  of  trade ; 
credit  in  those  channels  being  necessary  for  the  proper 
distribution  of  commodities  from  the  producers  and  im- 
porters to  the  consume!  s.  It  is  perfectly  clear,  therefore,  that 
by  the  conjoint  operations  of  these  causes,  the  restoration 
of  the  value  of  the  currency  was  inevitable,  unless,  indeed, 
which  was  hardly  probable^  an  overwhelming  and  unpre^ 
cedbnted  increase  ih  its  issues  were  purposely  resorted  to  by 
the  Bank  of'  England*  To  prove  that  these  causes  were 
amply  sufHcientto  occasion  a  restoration  of  the  value  of  the 
circulation  without  any  contraction  of  the  basis  of  the  car. 
rency,  it  is  only  necessary  to  refer  to^thedeclaration  of  the 
governor  of  the  Bank,  who  stated,  in  a  court  of  proprietors, 
on  the  2 1  st  March  1 822,  that  **  if  the  Bank  had  erred,  it 
was  not  on  the  side  of  a  reduction  of  the  circulating  medium ; 
for,  upon  looking  at  the  amount  of  their  issues,  he  found 
that  on  the  9th  March  182@,  their  issues  exceeded,  by  the 
sum  of  3,859,000/.  those  of  the  same  date  in  the  preceding 
year  (9th  March  1821),  and  that  the  latter  exceeded  the 
issues  of  the  9th  March  1820,  by  the  sum  of  3,440,000/. 
It  was,  therefore,  quite  clear  that  the  repayment  of  the  Go* 
vernment  debt,  called  for  in  July  1819,  did  not  induce  the 
Bank  to  diminish  their  issues ;  for  they  had  been  increasing 
them  in  the  years  which  had  since  followed." 

In  answer  to  a  question  from  a  proprietor,  the  governor 
added,  <^  that  the  account  of  issues  from  which  he  bad  quoted, 
of  course  included  the  sovereigns  issued  by  the  Bank.'' 
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And  an  ex-Bank  director  has  made  a  declaration  to  a 
similar  effect  in  print :  "  With  regard  to  the  effect  of  Mr. 
Peel's  bill  on  the  bank  of  England,  I  can  state,  from  having 
been  in  the  direction  during  the  last  two  years,  that  it  has 
been  altogether  a  dead  letter.  It  has  neither  accelerated 
nor  retarded  the  return  to  cash  payments,  except  as,  by 
ordering  the  repayment  of  ten  millions  of  exchequer  bills  to 
the  Bank,  it  enabled  it  to  expend  those  ten  millions  in  the 
purchiwe  of  bullion  without  in  any  way  curtailing  its  other 
advances.  The  directors  of  the  Bank  of  England,  as  plain 
practical  men,  have  pursued  plain  practicable  means,  without 
turning  to  the  right  hand  or  to  the  left,  as  converts  to  the  new 
doctrines  promulgated  by  the  Bullion  Committee,  and  by  so 
doing  have  already  thrown  into  general  circulation  within  the 
last  twelve  months,  more  than  eight  millions  of  sovereigns, 
without  having  diminished,  except  in  the  most  trifling  degree, 
the  usual  average  of  its  notes  of  five  pounds  and  upwards/^ 
— (Considerations^  <S-c.,  byS.  Turner^  Esq.  p.  40,  IS22.J 

According  to  these  statements,  then,  the  effect  of  Mr. 
Peel's  bill  on  the  conduct  of  the  Bank  was  altogether  a  dead 
letter ;  and  I  firmly  believe  it  to  have  been  so.  So  strong^ 
indeed,  was  the  tendency  of  the  causes  which  I  have  enu- 
merated to  improve  the  value  of  the  currency,  the  amount 
of  the  basis  of  it  remaining  the  same,  that  it  would  have  re- 
quired a  great  effort  on  the  part  of  the  Bank,  avowedly  and 
of  settled  purpose  to  put  itself  out  of  condition  to  fulfil  its 
engagements.  Supposing  the  Bank  directors,  therefore,  to 
have  been  capable  of  entertaining  such  a  design,  which  1  do 
not  believe,  they  would  hardly  have  taken  the  responsibility 
upon  themselves  of  carrying  it  into  effect  without  the  sanc- 
tion of  the  Legislature  *. 

*  The  circulation  of  Bank  of  England  notes  of  51,  and  upwards^ 

from  tbQ  period  immediately  preceding  the  passing  of  Mr.  Peel's 

Bill,  has  been  as  follows  : 

February,  1819 ^*16,148>098 

1820 15,393,773 

1821 15,766,270 

1822 15,784,770 

1823 15,749,980 
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SECTION  XL 

Great  Variations  in  the  Amount  of  private  Paper  and  Credit  not 
exclusively  incidental  to  a  Currency  whose  basis  is  inconvertible 
Paper. 

It  may,  perhaps,  be  objected  that  the  great  extension  of 
private  paper  and  credit,  which  I  have  described  as  grow- 
ing out  of  the  tendency,  from  other  causes,  to  a  rise  of  prices, 
and  as  in  its  turn  accelerating  the  rate  and  extending  the 
range  of  that  rise,  would  not  have  existed  at  all,  or  at  least 
not  to  the  same  extent,  if  the  Bank  restriction  had  not  ex- 
isted. Eut  a  reference  to  facts  will  prove,  that  such  a 
growth  of  private  paper  and  credit  is  not  exclusively  inci- 
dental to  a  currency  whose  basis  consists  of  inconvertible 
paper ;  for,  it  will  appear  that  not  only  a  currency  consist- 
ing of  coin  and  convertible  bank-paper,  but  that  a  currency 
having  a  purely  metallic  basis,  without  any  portion  of  paper- 
money,  is  likewise  liable  to  a  superstructure  of  private  paper 
which,  under  certain  circumstances,  may  contribute  to  a 
temporary  and  artijQcial  rise  of  prices. 

The  conditions  essential  to  the  susceptibility  of  great  tem- 
porary changes  in  any  country  in  the  value  of  the  currency, 
independent  of  any  alteration  in  the  value  of  the  basis  of 
that  currency,  whether  convertible  paper  and  coin,  or  coin 
only,  are — a  situation  favourable  to  transactions  of  great 
commercial  extent  and  importance — great  activity  and  enter- 
prise in  its  inhabitants — and  a  facility,  greater  or  less,  of 
obtaining  credit. 

For  the  purpose  of  illustrating  this  position,  I  will  refer 
to  instances  of  great  fluctuation  in  the  amount  of  the  circu- 
lating medium,  by  the  extension  and  contraction  of  private 
paper  and  credit : 
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1.  In  the  case  of  the  United  States  of  America,  where  the 
currency  consists  of  coin  with  a  large  proportion  of  pai^er, 
which  is  strictly  by  law,  although  rather  imperfectly  in  prac- 
tice, convertible  into  coin. 

2.  In  the  case  of  this  country,  in  which,  previous  to  the 
Bank  restriction,  the  currency  consisted  of  a  large  propor- 
tion of  coin  with  paper  perfectly  convertible  into  coin. 

3.  In  the  case  of  Hamburg,  where  the  currency  is  purely 
metallic* 

I  need  not  dwell  on  the  case  of  America,  because  I  have 
already  had  occasion  to  notice  the  extensive  failures  which 
occurred  there,  especially  in  New  York,  in  1810-1 1  :  and 
those  failures  suppose  a  previous  great  extension  of  private 
paper  and  credit. 

In  proof  of  the  position  as  relates  to  this  country,  previous 
to  1 797,  it  might  be  sufficient  to  refer,  in  general  terms,  to 
the  great  failures  of  banking  as  well  as  of  mercantile  esta- 
blishments, attended  with  a  great  diminution  of  private 
paper,  which  are  known  to  have  occurred  in  1793*,  and 
from  which  a  great  previous  extension  of  paper  and  of  trans- 
actions on  credit  is  necessarily  to  be  inferred.  But  the  fol- 
lowing statement,  extracted  from  the  late  Mr.  Henry  Thorn- 
ton^s  evidence  before  the  Lords'  committee  of  secrecy  on  the 
Bank  affairs,  in  1797,  gives  so  distinct  a  view  of  the  large 
fluctuations  in  the  amount  of  country  bank  notes  between 
1792  and  March  1797,  and  is  so  illustrative  of  the  point 
which  I  have  endeavoured  to  establish,  that  I  cannot  resist 
the  opportunity  of  inserting  it. 

**  The  following  extract  from  the  list  of  Bankruptcies  will  place 
the  iiact  in  a  striking  point  of  view : 

Total  number    Against  country 
of  commissiong.  bankers. 

1790 747  0 

1791 769  1 

1792 934  1 

1793 1956  26 

(Sec  J p  pencil  a;  No.  7.) 
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^*  Will  voM  assign  tlie  reason  why  yoo  state  the  year  1793  as 
the  time  at  which  the  dimination  of  country  bank  notes  began  to 
take  place  ?  That  was  the  period  of  very  considerable  failures  in 
this  country^  and  especially  of  the  country  bankers. — Having  been 
desired  to  inquire  into  the  state  of  the  paper  circulation  in  the 
country,  I  some  days  ago  wrote  to  about  fifteen  or  sixteen  coun- 
try bankers  in  different  places,  with  whom  I  was  either  acquainted 
or  connected ;  and  I  desired  them  to  state  to  me  the  comparative 
amount  of  their  notes  payable  to  bearer  on  demand,  naming  par- 
ticularly to  them  the  period  preceding  the  failures  in  1793,  and 
also  the  period  subsequent  to  it,  as  well  as  the  present  time. 

"  Will  you  state  the  result  ? — First,  I  wDl  state  by  itself  the 
account  which  I  received  of  the  whole  circulation  of  notes  at 
BristoL  The  relative  quantity  circulated  at  the  several  periods 
named  was  furnished,  I  believe,  by  the  six  Bristol  bankers  them- 
selves, and  I  consider  it,  therefore,  as  accurate. 

Assuming  the  quantity  of  cash  paper,  as  they  call  it,  or 
paper  for  which  cash  may  be  demanded,  which  was  circu- 
lated in  1792,  and  previous  to  the  run  on  all  country  bank- 
ers to  be  expressed  by  the  proportion  of  .         .         .10 

The  amount  circulating  at  Midsummer,  1793,  and  in 
1794,  taking  the  average  of  these  six  banks,  will  be 
nearly  as 3^ 

The  amount  circulating  at  Midsummer,  1796,  to  Jan. 
1797,  will  be  nearly  as b-1^ 

The  amount  circulating  since  Feb.  1797,  (being  the 
period  of  the  stoppage  of  the  cash  payments  of  the  Bank 
of  England),  will  be  nearly  as         .         .         .         •         •   3-,^ 

According  to  such  rough  estimate  as  I  am  able 
to  form,  the  amount  in  value  of  the  Bristol  notes 
for  which  cash  might  be  demanded,  circulating 
on  the  first  of  these  periods,  may  have  been  about  «if360,000  sterl. 

In  the'second  period    .         .         ...         .      140,000 

In  the  third  period 220,000 

In  the  fourth  period,  which  reaches  nearly  to 
the  present  day  (3 1st  March)  .         .         .      130,000 

The  following  may  be  depended  on  as  a  pretty 
accurate  account  of  the  notes  to  bearer  on  de- 
mand, circulated  at  nearly  the  same  period  by 
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a  eonsiderable  Newcastle  bank  before   1793, 

aboot o£'160,000  to  180,000  flterl. 

Some  time  after  1793  the  circulation  of  this 
house  increased,  one  of  the  Newcastle  houses 
leaving  o£r  business,  to  about  .         .        .      200,000 

Before  the  stoppage  of  the  cash  payments  of 
the  Bank,  the  circulation  was  reduced  to  .      1 10,000 

Since  that  time  it  has  been  about  .         .        80,000 

I  am  informed  by  a  considerable  bank  in  the 
county  of  Devon,  that  according  to  the  best 
opinion  they  can  form,  the  quantity  of  Bankers* 
notes  payable  on  demand  to  bearer,  issued  in  their 
county,  may  have  been  in  1792         .         .         .  j£*l 20,000 

That  in  1 793  the  difficulties  of  the  times  re- 
duced that  sum  almost  to  nothing,  but  that  it 
soon  increased  to  perhaps  about       .         .         .        60,000 

And  continued  at  about  that  sum  until  after 
Uie  stoppage  of  the  cash  payments  of  the  Bank, 
when  it  fell  to  the  amount  at  which  It  now  stands, 
of  about 20,000 

I  have  obtained  information  on  nearly  the  same  points  from 
other  banks  in  a  variety  of  parts,  viz*  Ashburton,  Carlisle,  Exe- 
ter, Hinckley,  Lichfield,  Scarborough,  Sleaford,  Stamford,  Stock- 
ton, Tiverton,  and  Woodbridge  :  each  of  these  issue  ordinarily 
notes  to  bearer  on  demand,  though  the  quantity  issued  by  several 
of  them  is  never  considerable.  I  have  endeavoured  to  compute 
the  relative  average  quantity  of  notes  payable  on  demand,  and 
issued  by  all  these  banks,  at  the  four  different  periods  I  before 
named,  and  I  conceive  that,  supposing  the  amount  issued  by  them 
all  before  1793  to  be  as 90 

The  amount  for  the  sametimeafter  1 793,  will  be  about  as     63 

The  ami9unt  before  the  stoppage  of  the  cash  payments  at 
the  Bank,  abont «         .78 

And  since  that  time  about 40 

What  occurred  at  Haooiburg  at  the  close  of  the  last  cen- 
tury is  a  proof  that  even  a  purely  metallic  currency  admits 
of  a  large  superstructure  of  private  paper  and  credit,  which 
may  be  subject  to  sudden  contraction  and  extinction.    The 
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bank  of  that  city  presents  an  example  of  the  most  correct 
regulation  of  a  metallic  standard  that  has  hitherto  been 
known ;  there  is  no  paper  whatever  current  as  money,  yet, 
under  circumstances  favourable  to  speculation,  there  was  a 
very  great  increase  of  its  general  circulation,  through  the 
medium  of  private  paper  and  of  transactions  on  credit  in 
the  years  1797  and  J  798.  Hamburg  then  enjoyed,  in  con*- 
sequence  of  the  occupation  of  Holland  by  the  French,  the 
advantage  of  being  the  chief  port  through  which  the  interior 
of  Germany  and  the  countries  adjacent  could  be  supplied 
with  the  commodities  of  which  they  stood  in  need,  from  this 
country  and  from  America :  and,  as  there  happened,  during 
the  greater  part  of  the  period  to  which  I  am  referring,  viz. 
1797  and  1798,  to  be  a  scanty  supply  of  imported  commo« 
dities,  especially  of  colonial  produce,  and  an  increased  de- 
mand for  immediate  consumption,  a  speculation  arose  which 
was  carried  on  to  a  considerable  extent,  and  maintained,  in 
great  part,  by  a  circulation  of  paper ;  prices  of  colonial  pro- 
duce were  driven  up  immoderately,  and  those  who  had  em- 
barked earliest  appeared  to  be  making  large  fortunes,  and 
were  thus,  for  a  time^  in  high  credit.  But,  as  usual,  in  such 
cases,  the  consumption  of  the  commodities  which  had  been 
the  objects  of  speculation  was  reduced  by  the  advanced  cost, 
and  consequently  proved  much  less  than  had  been  antici- 
pated, while  the  supplies  were  much  larger.  The  inevitable 
result  was  a  destruction  of  the  paper  which  had  been  created 
there,  and  which  had  extended  itself,  along  with  the  specu- 
lation, to  other  towns  of  Germany,  and  to  some  in  Holland. 
These,  therefore,  participated  in  the  reaction.  The  num- 
ber of  houses  that  failed  at  Hamburg  between  August  and 
November,  1799,  was  eighty-two,  and  the  amount  of  their 
engagements  upwards  of  29,500,000  banco  marks,  or  about 
^2,500,000  sterling.  The  rate  of  discount  rose  during  that 
interval  to  15  per  cent.  A  contemporary  description  of 
the  distress  which  was  felt  there  is  contained  in  the  follow- 
ing commercial  report,  extracted  from  the  periodical  work 
to  which  I  have  before  referred. 
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1^/  November^  1799. 

'^  The  embarrassments  of  the  merchants  at  Hamburg  have  in- 
creased to  an  alarming  degree,  and  during  the  whole  month  of  Oc- 
tober every  mail  that  has  arrived  has  added  several  names  to  the 
unfortooate  list  of  houses  which  have  stopped  payment  in  that  city, 
where  there  are  scarcely  any  persons  in  the  mercantile  line,  what* 
ever  may  be  their  wealth  and  connexions,  who  have  not  expe- 
rienced considerable  difficulties,  while  the  effects  thereof  have  ex- 
tended to  Bremen,  Frankfort,  Amsterdam,  and  many  other  of  the 
principal  trading  towns  on  the  continent.'* 

I  might  mention  other  instances,  such  as  the  failures  at 
Paris  and  in  other  parts  of  the  continent,  at  the  closd  of 
1818.  Now  failures  suppose  the  use  of  credit ;  and  the  use 
of  credit,  in  as  far  as  it  extends  in  any  degree  beyond  the 
accustomed  channels  of  trade,  must  produce  a  temporary 
advance  in  the  price  of  the  articles  to  which  it  is  applied. 
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SECTION  XII. 

Reasons  for  thinking  that  the  State  of  Prices  daring  the  Bank  Re- 
striction does  not  warrant  the  Presumption  of  any  diminished 
Value  of  the  precious  Metals. 

From  the  historical  sketcLi  which  I  have  drawn  of  the 
period  from  1807  to  the  passing  of  Mr.  Peel's  Bill,  it  must 
be  observeJ,  that  the  circumstances  connected  with  supply 
and  demand  were  so  extraordinai  y,  tliat  they  must,  in  any 
state  of  the  currency,  have  been  attended  with  a  prodigious 
effect  on  prices,  and  on  the  amount  of  private  paper  and 
credit.  The  causes  to  which  I  have  alluded  account  for  so 
great  a  proportion  of  the  rise  observable  at  particular  times 
in  that  interval  as  to  leave  nothing  more  to  be  ascribed  to 
the  Bank  restriction  than  so  much  as  is  marked  by  the  dif- 
ference between  paper  and  gold.  That  difference  must,  no 
doubt,  be  considered  as  the  criterion  and  measure  of  depre- 
ciation of  Bank  notes,  according  to  any  intelligible  defini- 
tion of  the  value  of  paper  purporting  to  be  payable  on  de- 
mand ;  because,  if  they  had  actually  been  convertible,  there 
must  have  been  a  contraction  of  the  basis  of  the  circula- 
tion sufficient  to  have  raised  the  exchanges,  and  to  have 
brought  down  the  market  to  the  mint  price  of  gold.  But 
there  is,  in  my  opinion,  so  little  reason  to  infer  a  diminished 
value  of  the  precious  metals  during  the  prevalence  of  the 
highest  prices,  between  1808  and  1814,  compared  with  the 
period  anterior  to  it,  ar  rather  anterior  to  1797,  and  subse- 
quent to  1819,  that  the  fact  of  bullion  prices  not  having  been 
at  a  higher  range  in  consequence  of  the  scarcity  arising  from 
the  seasons,  combined  with  the  unprecedented  obstructions 
to  importation,  appears  to  me  to  afford  strong  grounds  of 
presumption  that  the  increased  functions  or  demand  for 
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gold  and  silver,  for  the  purposes  of  war  and  hoarding,  and 
of  supplying  the  place  of  diminished  circulation  of  bills  of 
exchange  on  the  continent,  must  have  enhanced  their  value 
in  a  somewhat  greater  degree  than  could  be  counterbalanced 
by  the  quantity  spared  from  the  circulation  of  this  country. 
The  opinion  of  Mr.  Say  is  so  far  at  least  in  favour  of  this 
view,  that  he  refers  to  certain  critical  periods  when  gold  was 
in  great  demand,  and  he  distinctly  denies  that  there  was  any 
diminution  of  the  value  of  the  metals  in  France  during  the 
war,  or  any  enhancement  since  the  peace,  as  a  consequence 
of  the  alterations  in  our  currency.  In  his  letter  to  Mr. 
James,  (which  appeared  in  the  Morning  Chronicle  on  the 
21st  of  August  1S^2,  and  which  is  likewise  inserted  in  the 
Appendix  to  Mr.  Western's  last  pamphlet)  he  says — 

*'  You  address  to  me  several  questions,  of  which  the  princi- 
pal is,  to  know  if  prices  have  undergone  in  France  the  same  revo- 
lution as  in  England  ? 

''  As  regards  the  precious  metals,  I  can  answer — no.  At  cer- 
tain critical  periods,  gold,  as  being  lighter  and  more  easily  con- 
veyed, was  in  great  demand  and  rose  a  little,  as  compared  with 
tlie  silver  money. 

'*  As  regards  wheat,  the  price  has  never  been  more  variable 
than  within  the  last  twenty  years.  There  have  been  very  good 
crops,  and  very  bad  crops,  and  the  contracts  for  the  armies  (made 
sometimes  at  any  price)  augmented  the  effects  of  the  vicissitudes 
of  the  season. 

'^  Below  is  the  average  price  of  wheat  in  the  important  market 
of  Rove,  in  Picardy,  one  year  with  another,  for  the  fourteen  years 
ending  in  1816,  The  measure  of  Roye  is  equal  to  52  litres,  52 
centimes : — 
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12 

7 
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9 
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2 
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16 

5 

6 

1816  20 

5 

3 
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8 

2 

1 
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13 

9 

9 

"  The  medium  price  for  the  fourteen  years  gives  for  the  mea- 
sure of  Roye  9  liv.  1 9  sous,  which  is  nearly  29  livres  for  the  sep- 
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tier  of  Paris  >  but  this  price  is  evidently  too  liigk^  as  these  fourteen 
years  contain  two  years  of  famine  and  three  epochs  of  supplies  for 
Buonaparte,  for  the  important  campaigns  of  Moscow,  of  Leipsic^ 
and  of  the  hundred  days. 

"  The  price  of  wheat  for  1821  has  been  lower  than  for  some 
time  past :  this  is  undoubtedly  occasioned  from  a  succession  of 
crops  which  have  been  good  throughout.  Wheat  is  rising  a  little 
this  year,  because  the  crops  in  some  parts  are  found  not  to  be  so 
good  as  was  before  expected. 

'*  The  price  of  colonial  produce  has  fallen  much  in  France  ;  but 
this  proves  nothing  more  than  the  advantage  of  having  the  sea 
free,  and  the  cultivation  of  sugar,  &c.  being  established  through 
all  parts  of  the  torrid  zone. 

"  Although  it  is  difficult,  consequently,  to  judge  of  the  value 
of  money  after  the  variation  in  the  price  of  such  or  such  an  article, 
nevertheless  we  can  state,  that  things  generally  have  not  fallen  in 
price  in  France  since  the  depreciation  and  the  restoration  of  the 
paper  money  of  England,  except  as  far  as  particular  circumstances 
may  have  contributed  \  as  the  introduction  of  cheaper  and  more 
expeditious  processes  of  fabrication,  &c.  I  do  not  believe,  there- 
fore, that  there  is  any  ground  for  saying  that  the  fall  of  prices 
in  England  has  its  analogy  on  the  Continent.  It  appears  to  me 
that  it  proceeds  entirely  from  the  alterations  in  the  value  of  your 
money*.** 

Tt  will  be  observed  that  I  have  quoted  more  from  Mr. 
Say*s  letter  than  what  relates  to  the  extra-demand  for  gold 
during  particular  periods  of  the  war,  for  the  purpose  of 
showing  that  his  opinion  coincides  with  mine  as  to  the  ab- 
sence of  any  rise  in  the  metallic  price  of  corn  and  other 
commodities,  ^^  except  as  far  as  particular  circumstances  may 
have  contributed." 

Now  surely  the  reasoning  of  Mr.  Say  applies  with  in- 
finitely more  force  to  the  grounds  on  which  corn  and  other 
commodities  rose  in  this  country  during  the  same  interval ; 

*  It  is  requisite  to  bear  in  mind  that  Mr.  Say,  in  speaking  of 
the  currency  of  this  country,  proceeds  upon  the  authority  of  Mr. 
James,  who  estimates  the  depreciation,  arisingfrom  the  alterations 
connected  with  the  Bank  restriction,  at  full  fifty  per  cent. 
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for  we  had  finir  years  of  what  he  would  call  famine,  via.  very 
bad  harvests,  1804,  1809,  1811,  and  L816,  without  the  in- 
tervention of  two  seasons  in  succession  of  general  abundance, 
or,  as  he  would  term  it,  of  ^'  crops  which  have  been  good 
throughout,^'  between  1804  and  1812.  And  if  colonial 
produce  rose  in  France  during  the  latter  years  of  the  war 
to  &s»  and  6s,  per  lb.  for  sugar,  7^.  per  lb.  for  coffee,  and 
185.  per  lb.  for  indigo,  from  political  obstructions  and  in- 
creased charges  of  conveyance,  without  any  inference,  in 
Mr.  Say*s  opinion,  of  a  diminished  value  of  the  precious 
metals,  may  not  the  same  explanation  be  extended  to  the 
causes  of  the  high  price  of  such  imported  commodities  as 
were  necessary  in  this  country  for  our  manufactures  and  for 
the  use  of  our  navy  ? 

Is  it  to  be  vi^ondered  at  that  silk  should  have  been  so 
dear  as  it  was,  when  the  only  means  of  procuring  it  from 
Italy  was  over-land  through  Germany,  and  in  some  in- 
stances through  Russia  and  Sweden  ?  What  would  be  the 
net  proceeds  to  the  producer  in  Italy,  or  to  the  importer 
here,  at  the  highest  prices  obtained  for  any  large  quantity, 
after  deducting  the  expenses  of  land  carriage  from  the  ex- 
treme south  to  the  extreme  north  of  Europe,  and  of  a  ship- 
ment from  Archangel  or  Gothenburgh  at  an  enormous  rate 
of  freight  and  insurance,  with  all  the  further  charges  of 
simulated  papers  and  bribes  to  Custom-house  officers?  If 
Uie  charges  of  importing  hemp  and  flax  were  increased 
from  20  per  cent,  to  120  per  cent,  on  the  prime  cost,  or 
from  5l,  to  30/.  and  in  some  instances  to  40/.  per  ton,  these 
articles  being  indispensable  for  the  use  of  the  navy,  was  not 
a  rise  to  this  extent  inevitable?  For  the  freight  alone  of 
timber  from  Riga,  the  prime  cost  of  which  was  lower  than 
it  is  now,  there  were  instances  in  which  from  8/.  to  10/.  per 
load  and  upwards  were  paid :  the  freight  is  now  24$.  per 
load.  I  will  not  multiply  examples,  as  they  will  come 
more  properly  into  view  when  I  have  occasion  to  appreciate 
more  particularly  hereafter  the  proportion  that  is  to  be 
ascribed  to  the  war  and  the  seasons  in  the  fluctuations  of 
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prices.  It  is  sufficient  to  remark  that  the  more  the  in-, 
stances  of  a  rise  of  prices  are  examined  into,  the  mor^ 
clearly  will  they  be  found  to  be  (with  an  allowance  at  the 
utmost  for  the  difference  between  paper  and  gold)  explained 
upon  the  grounds  which  I  have  repeatedly  stated,  viz. 
scarcity,  from  the  seasons  and  political  obstructions,  or  extra 
demand,  from  peculiar  and  temporary  causes.  But  it  is 
material  further  to  observe,  that  while  such  great  stress,  in 
most  of  the  discussions  on  this  subject,  has  been  laid  on  the 
circumstance  of  many  articles  having  risen  in  price  between 
1808  and  1814*,  no  attention  seems  to  have  been  paid  to  the 
great  and  long  continued  depression  of  other  .  articles. 
Colonial  produce,  notwithstanding  the  increased  charges  of 
importation,  was,  in  several  instances,  lower  than  it  bad 
ever  been  before.  Many  descriptions  of  manu&cturers 
were  in  the  most  deplorable  state  of  depression ;  and  wages 
(as  I  have  stated  at  page  55)  were  in  some  cases  actually 
reduced,  even  in  nominal  amount,  at  the  time  when  the 
necessaries  of  life  had  risen  most.  Moreover,  various  kinds 
of  raw  materials,  imported  at  the  most  extravagant  rates  of 
freight  and  insurance,  were  sold  in  1810  and  1811,  and 
again  in  1813  and  ISII*,  at  prices  that  would  not  pay  more 
than  the  mere  charges,  without  leaving  one  farthing  for 
prime  cost  .  If,  therefore,  from  these  reduced  prices  be 
deducted  20  per  cent,  as  about  the. average  diiierence  he- 
tween  paper  and  gold  from  1808  to  1814,  it  will  leave  so 
low  a  range,  that  applying  the  same  rate  of  deduction  to 
the  highest  prices  at  which  any  considerable  sales  were 
made  in  1808  and  1809,  and  in  1812  and  181S,  the  me- 
dium or  average  will  afford  a  result  of  very  moderate 
metallic  prices,  by  no  means  justifying  the  inference  of  any 
diminished  value  of  gold  and  silver. 
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SECTION  xni. 

Survey  of  Prices  down  to  the  close  of  1822. 

Reverting  again  to  the  6uctuations  of  pric^  in  thU 
country,  it  is  of  material  importance,  in  esVin^ating  tbct 
degree  in  which  the  Bank  restriction  contributed  to  the 
speculations  with  which  they  were  connected,  to  recur  to 
the  following  fact»  which  I  noticed  before,  viz.  that  many 
important  articles  experienced^  between  the  autumn  of  1807. 
and  the  first  three  months  of  1809,  nearly  as  great  an 
elevation  as  they  ever  afterwards  attained,  and  in  some  in*, 
stances  a  greater :  in  several,  the  advance  was  upwards  of 
100  per  cent.  Now  the  average  amount  of  Bank  of  £ng« 
land  notes  in  1808  experienced  no  increase  worth  men? 
tioning,  compared,  not  only  with  that,  of  the  year  before^ 
but  with  that  of  the  four  years  preceding.  And  as  the  ex- 
changes were  for  the  first  nine  months  of  1808  higher  thai^ 
they  wisre  on  an  averitge  in  the  year  1792,  and  the  price  oC 
silver  lower*,  (no  price  of  gold  being  quoted  in  1^08j  there 

*  Prices  of  Silver,  and  Course  of  Exchaogo  on  Hamburgh. 


1792. 

1808. 

Standard 

Standard 

NewSpanisfa  Exchange 

NewSpanish 

Exchange 

Odd  per 

Silvorper 

0oUan  per 

with  Ham* 

Dofianper 

with  Ham.. 

Ounce. 

Ounce. 

Ounce. 

baigh. 

Ounce. 

burgh. 

Jan. 

3  17  6 

5     4 

5     2^ 

34     6 

0     0 

34     4 

Feb. 

3  17  6 

5     4 

5     3 

34     6 

5     3 

34    4 

March, 

3  17  6 

5     41 

5     3i 

34     6 
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34     6 

April, 

3  17  6   5     b'^ 

5     4 

34     5 
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34     6 

May, 

3  17  e 

5     5\ 

&     4i 

34    3 
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34    V 

June, 

3  17  6 

5     6 

5     5 

34     4 

5    3    ; 

i  »4    9 

July, 

3  17  6 

5     6 

5     5 

34     5 

5     3 

35     3    . 

August, 

3  17  6 

5     5 

5     4 

34    4 

5     3 

35     2 

Sept.      3  17  6 

.5     5 

5     4 

34     0 

0     0 

34     8 

N.  ]B).    fiq  price  of  standard  nlver  or  gold  quoted  in  1808. 

(I'ariiamentary  Papers  ordered  by  the  House  of  Coninrions, 

Maichi,  ISII.) 
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is  no  reason  to  believe  that  the  Bank,  if  it  had  then  been 
liable  to  pay  its  notes  in  coin,  would  have  experienced  any 
drain,  or  seen  any  ground,  from  the  state  of  the  exchanges, 
to  have  reduced  its  issues.  The  inference^  therefore,  is 
plain,  that  the  great  rise  of  prices  in  question  might,  and  I 
have  no  doubt  would,  under  the  peculiar  circumstances, 
have  taken  place  as  well  without  as  with  the  Bank  restric- 
tion. It  was  not  till  the  close  of  1 808,  after  the  greatest 
part  of  the  rise  had  taken  place,  that  the  preparations  which 
were  already  in  progress  by  the  transmission  of  funds  for 
the  large  importation  that  was  forthcoming,  in  consequence 
of  the  great  encouragement  held  out  by  the  high  prices 
here,  produced  any  material  impression  on  the  exchanges : 
tlien,  but  not  till  then,  that  is,  at  the  close  of  1S08  and 
beginning  of  1809,  the  Bank  would,  under  the  liability 
to  pay  in  coin,  have  been  compelled  to  contract  its 
issues  in  order  to  meet  the  pressure  upon  the  exchanges. 
The  depression  of  the  exchanges  in  that  year,  occasioned 
in  the  first  instance  by  an  importation  of  commodities  ge- 
nerally to  an  almost  unparalleled  extent,  and  chiefly  in 
foreign  ships,  whose  owners  were  to  be  paid  by  bills  on  the 
continent,  was  increased  by  the  expenditure  of  our  govern* 
ment  abroad,  and  by  the  effects  of  the  very  wet  harvest  in 
this  country  rendering  a  large  supply  of  foreign  com  neces- 
sary. But  the  reduction  of  Bank-notes,  requisite  to  .have 
counteracted  these  causes  of  depression  of  the  exchanges, 
would,  in  all  probability,  have  been  small  in  amount :  I 
judge  so  from  the  circumstance  that,  notwithstanding  the 
addition  of  about  two  millions,  which  the  Bank  made  to  its 
issues  in  1 809,  when  the  propriety  .of  an  opposite  course 
was  clearly  indicated,  so  great  was  the  transition  from 
scarcity  to  abundance  of  imported  commodities,  that  a 
recoil  of  the  prices  of  those  articles  which  had  previously 
risen  most,  commenced  in  the  summer  of  that  year;  and 
soon  after,  viz.  at  the  close  j)f  1809  and  beginning  of  1810, 
as  a  necessary  consequence  of  the  fall  of  prices  of  nearly  all 
commodities  (I  do  not  include  agricultural  produce),  which 
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continued  from  that  time^  there  was  a  great  destruction  of 
private  paper.  This  destruction  of  private  paper  seems 
somewhat  to  have  preceded  the  further  issue  of  Bank  of 
England  notes,  which  took  place  in  1810,  as  the  exchanges 
rather  advanced,  and  the  price  of  gold  fell  somewhat,  in  the 
course  of  that  year,  viz.  from  4/.  11  j.  to  4/.  4«.  6d.*  There 
can  be  little  doubt,  therefore,  that  if  the  Bank  had  so  re- 
gulated its  issues  as  to  have  preserved  the  value  of  its  paper 
on  a  level  with  that  of  gold,  it  might  have  done  so,  after 
an  intermediate  and  perhaps  very  trifling  reduction,  con- 
sistently with  having  a  much  larger  amount  of  notes  in  cir- 
culation in  1810  than  it  had  in  1808. 

Applying  this  supposition  of  what  would  have  been  the 
regulation  of  the  Bank  issues,  under  a  liability  of  paying  in 
coin,  to  the  speculations  and  fluctuations  between  1 807  and 
181 1,  the  probability  is^  that  the  rise  of  prices  would  have 
been  checked  a  little  earlier,  and  the  fall  have  proceeded 
somewhat  more  rapidly :  but  the  effect  of  that  would  have 
been  to  have  diminished  the  importation  (which  proved  to  be 
too  large)  by  the  close  of  1809,  and  so  far  the  eventual  fall 
of  prices  would  have  been  less  in  1810  and  the  early  part  of 
1811  than  it  actually  was;  and,  in  that  case,  the  renewed: 
scarcity  of  1811  would  have  been  felt  earlier,  and  there 
would  have  been  an  earlier  renewed  rise  of  prices.  The 
conclusion  is,  that  the  great  and  partly  speculative  rise  of 
prices,  connected  with  a  great  increase  of  private  paper,  in 
1808,  was  uninfluenced  in  the  first  instance,  though  it  might 
have  been  in  some  measure  extended  and  protracted,  by  the 
Bank  restriction ;  and  that,  as  the  fall  was  eventually  the 
greater  by  the  delay,  the  average  of  the  prices,  taking  the 
whole  range  of  that  fluctuation  (at  the  end  of  which  there 
was,  probably  in  consequence  of  the  general  discredit,  less 
private  paper  in  circulation  than  before  it  began),  was  as 
low  as  it  would  have  been  if  there  had  been  no  intermediate 
enlargement  of  private  paper,  and  as  low,  less  the  difierence 

*  Commons*  Bullion  Reports  1819,  page  304. 
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between  paper  and  gold,  as  it  would  have  been  if  the  Bank 
restriction  had  not  existed.  Thus  far  as  to  the  speculation 
in  imports:  the  same  reasoning  applies,  in  some  degree,  to 
the  great  speculation  and  consequent  enlargement  of  private 
paper,  connected  with  the  immense  shipments  to  South 
America.  These  began  in  1808,  when  they  would  equally 
have  taken  place  if  the  Bank  restriction  had  not  existed ; 
they  were  probably,  indeed,  somewhat  promoted  and  ex- 
tended in  1809,  the  inducement  to  over-trading  still  con- 
tinuing, compared  with  what  they  might  have  been  if  the 
restriction  had  not  existed;  but  in  consequence  of  this  ex- 
tension in  1809  the  reaction  was  so  much  greaiter  in  !810, 
and  the  prices  of  all  the  manufactures,  affected  by  the  sudden 
suspension  of  demand,  were  depressed  in  so  much  greater 
a  proportion  as  the  extension  of  them  had  be^  encouraged 
by  the  previous  speculative  demand :  thus  the  same  result  fol- 
lows, viz.  that  the  medium  prices  of  those  commodities,  in 
this  country,  were  not  affected  beyond  the  degree  indicated 
by  the  difference  between  paper  and  gold,  on  the  average  of 
the  three  years  in  question,  by  the  speculation  and  conse- 
quent «ilargement  of  private  paper,  or  by  the  Bank  re- 
striction. 

From  what  I  have  previously  stated  of  the  grounds  on 
which  the  great  speculations,  both  in  imports  and  exportp, 
took  place  between  ISl  1  and  1814,  a  similar  process  of  ex- 
planation would  enable  me  to  provd  that  the  enlargement 
of  private  paper,  during  that  time,  not  only  did  not  depend 
Upon  the  Bank  restiiction,  except  in  the  degree  in  which  a 
contraction  of  the  basis  most  always  narrow  the  super- 
structure, butl;hat  the  advance  of  prices,  resulting  from  that 
enlargement,  was  compensated  by  the  eventual  decline  (a 
great  part  of  which  depended  on  causes  distinct  from  ilie 
change  from  war  to  peace),  so  that  the  average  was  at  least 
a^  low  as  if  the  speculation  bad  not  existed,  perhaps  lower** 

*  In  general  it  may  be  observed,  that  speculation^  whether 
with  capital  belonging  to  the  parties  engaged  in  it,  or  borrowed^ 
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Upon  the  same  grounds,  it  would  appear  that  the  rise  of 
prices  in  1817  (founded  an  the  scarcity  of  1816),  which 
preceded  the  increase  of  Bank  issues,  although  it  was  ex- 
tended and  protracted  by  that  most  unaccountable  and 
apparently  ill-judged  increase,  carried  within  itself,  sup- 
posing  the  seasons  moderately  propitious,  the  principle  of 
compensation,  by  increased  produce  and  a  corresponding 
depression  of  prices.  Accordingly,  a  part  of  the  excessive 
supplies  since  that  time  must  have  been  the  necessary  result 
of  the  previous  exaggerated  demand.  And  as  scarcity,  real 
and  apprehended,  was  the  main  cause  of  the  advance  of 
prices  between  1816  and  1818,  so  the  abundance,  actual 
and  contingent,  since  that  time,  both  of  home  produce  and 
of  imported  commodities,  has  been  quite  sufficient  to  account 
for  the  subsequent  decline,  without  imputing  any  agency  to 
the  currency  beyond  the  improvement  of  the  paper  as  com- 
pared with  gold. 

Of  the  fact  of  abundance  of  supply  of  the  leading  articles 
of  consumption,  there  cannot,  I  should  think,  be  any  rea- 
sonable doubt. 

Let  any  corn  factor  be  asked,  whether  the  supplies  of 
wheat  and  flour  in  Mark-lane,  at  the  close  of  1821  and 
through  the  first  half  of  1 822,  were  not  quite  sufficient  to 
have  produced  the  fall  of  prices  and  the  apparent  tendency 
to  a  further  depression^  as  long  as  there  was  no  security 
against  a  continuance  of  so  overwhelming  a  supply;  and 

cannot  have  the  efTect  of  raising  prices^  except  during  the  period 
within  which  a  diminished  consumption  and  increased  supply  have 
not  time  to  operate.  Beyond  that  period^  the  extra  decline  fully 
compensates,  and  frequently  more  than  compensates,  for  the  pre- 
vious extra  advance.  This  happily  is  a  protection^  in  the  nature 
of  things^  to  the  consumer,  against  any  indefinite  and  progressive 
or  average  rise  of  prices,  as  measured  by  the  precious  metals> 
supposing  the  mass  of  these  and  the  quantity  of  commodities  to 
be  respectively  unaltered,  and  applying  the  position  only  to  arti- 
cles in  respect  of  which  no  monopoly  or  restrictive  regulations 
are  enforced  by  the  state. 
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Wi)ether  there  is  any  appearance  of  a  want  of  funds,  or  of 
inclination  on  the  part  of  buyers  to  speculate,  if  they  could 
be  satisfied  of  an  inadequateness  of  the  stock  in  this  country*. 
The  extremely  low  price  of  cattle  in  182£  attracted  so 
much  attention,  that  I  insert  a  stateoient  of  the  numbers 
sold  at  Smithfield  for  the  four  years  ending  1822. 


Neat  Cattle. 

Sheep  and  Larobs. 

1819, 

135.226 

949,900 

1820, 

132,933 

947,990 

1821, 

142,133 

-  1,107,230 

1 822, 

142,043 

1,340,160 

The  comparative  increase  has  been  equally  great  at  Li- 
verpool and  Hull ;  and  I  am  told  that  the  supplies  at  the 
other  markets  in  England  have  been  no  less  superabundant. 
How^  then,  can  there  be  any  difficulty  in  accounting  for  the 
very  low  prices  of  meat  at  that  timef . 

With  regard  to  imported  commodities,  it  will  be  seen  by 
a  reterence  to  the  detailed  statements  in  the  4th  part  of  this 
work,  that  in  every  case  of  depression  there  is,  or  has  been, 
an  excess  of  quantity,  relatively  to  the  estimated  average  rate  of 
consumption,  fully  adequate  to  account  for  the  present  low 
range;  and  conversely,  that  where  there  is  actual  or  appre- 

*  The  harvest  of  1823  having  proved  to  be  deficienf,  prices 
have  advanced  considerably,  and  it  is  only  in  consequence  of  some 
part  of  the  large  surplus  of  former  seasons  having  come  in  aid  of 
that  deficiency,  that  the  rise  has  not  been  greater. 

t  It  was  said  that  this  excessive  supply  arose  from  distress, 
and  that  it  could  not  continue.  This  does  not  appear  to  have 
been  the  case  to  any  extent  worth  mentioning  5  for,  after  a  falling 
off  in  the  numbers  during  the  first  six  months  of  1823,  in  the 
course  of  which  there  was  a  considerable  advance  of  price,  the 
supply  increased  during  the  latter  part  of  the  year,  so  much  as 
to  make  the  total  of  1823  nearly  equal  to  that  of  1822,  but  the 
price  of  meat  has,  notwithstanding,  preserved  a  higher  range. 
(See  Appendix,  No.  8.) 
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bended  deficiency,  prices  not  only  are  not  depressedi  but  are 
as  bigh  as,  in  a  similar  state  of  actual  and  contingent  rela- 
tive supply,  tbey  would  have  been  in  any  former  stat6  of  tbe 
currency,  supposing  the  expenses  of  conveyance  to  be  the 
same  in  each  period,  and  allowing  only  for  tbe  difference 
between  paper  and  gold. 

But  if  a  reference  to  the  prices  of  commodities,  combined 
with  the  quantities  and  other  circumstances  affecting  them, 
proves  the  total  absence  of  any  ground  for  imputing  to  the 
alterations  in  the  system  of  our  currency  a  greater  influence 
than  that  which  has  been  indicated  by  the  difference  be- 
tween paper  and  gold ;  the  same  conclusion  will  be  borne 
out  with  regard  to  the  asserted  influence  of  those  alterations 
on  the  wages  of  labour. 

As  to  manufacturing  labour,  it  was  proved  by  the  docu* 
ments  which  I  quoted  in  Section  VI.  that  so  &r  from  a 
progressive  rise  of  wages  having  taken  place  coincidently 
with  the  duration  of  the  Bank  restriction,  there  was  in  many 
important  instances  a  fall,  and  that,  after  a  lapse  of  several 
years,  they  were  lower  than  when  the  suspension  of  cash 
payments  took  place.  In  order  further  to  prove  that  as 
that  measure  had  not  the  effect  ascribed  to  it,  of  raising 
the  wages  of  manufacturing  and  soihe  other  descriptions  of 
labour,  so  the  near  prospect  afforded  by  the  peace  of  the 
termination  of  the  restriction  did  not  depress  them,  I  have 
to  refer  the  reader  to  a  very  important  statement  in  the 
Appendix,  (No.  9*)  By  this  statement,  which  has  been  com- 
municated to  me  from  a  source  that  warrants  the  most 
perfect  reliance  on  the  care  and  correctness  with  which  the 
facts  have  been  collected  and  stated,  it  will  appear,  that  at 
Manchester,  and  tbe  other  principal  seats  of  the  cotton 
manufacture,  there  was  no  fall,  and  in  several  instances  a 
rise  in  the  average  of  manufacturing  labour,  from  the  com- 
mencement of  1814,  after  the  value  of  the  paper  had  begun 
to  improve^  to  the  close  of  1 8£0  (beyond  which  date  the  table 
does  not  reach),  when  its  value  was  completely  restored, 
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and  when  a  great  influx  of  gold  had  already  taken  place*. 
Other  descriptions  of  labour  in  the  same  district  appear  to 
have  retained  a  singular  degree  of  steadiness  through  the 
whole  period  of  eleven  years  comprised  in  that  statement. 
Indeed,  by  the  very  authority  of  Greenwich  Hospital  prices, 
it  appears  that,  although  the  wages  of  carpenters,  &c.  had 
risen  greatly  during  the  Bank  restriction,  they  did  not  fall 
perceptibly  between  1813  and  182 1  f,  as  they  ought  to  have 
done  according  to  the  hypothesis  which  accounted  for  the 
fall  in  the  prices  of  commodities  by  the  near  prospect  held 
out  in  1814  of  the  termination  of  the  Bank  restriction. 

I  am  assured  by  an  eminent  manufacturer,  that  in  the 
great  clothing  districts  in  the  west  of  England  with  which 
he  is  connected,  the  workmen  are  and  have  for  some  time 
past  been  in  full  employ  at  wages  as  high  as  they  were  on 
the  average  before  1814 :  and  I  understand  that  wages,  in 
other  manufacturing  places,  have  not  experienced  a  fall  in 
any  thing  like  the  degree  in  which  the  prices  of  necessaries 
have  fallen.  The  wages  of  labour  generally  in  London 
have  not,  it  is  well  known,  fallen  in  any  greater  proportion 

*  A  statement,  to  a  similar  efiTect,  was  made  by  Mr.  Veel,  in 
bis  apeech  on  Mr.  Western's  motion,  in  June,  1823. 


f  Extract  from  Greenwich  Hospital  prices^  inserted  in  the  Appendix 
to  the  Agricultural  Report  of  1831,  p.  443. 


Carpenters*  wages 

Bricklayers* 

Masons' 

Plumbers' 

per  day. 

per  day. 

per  day. 

per  day. 

s. 

d. 

s,     d. 

s.    d. 

S,    d* 

1814..      5 

6 

5     5 

5     9 

5     9 

1815..      5 

6 

5     1 

5     9 

5     9 

1816..      5 

2 

5     I 

5     3 

5     9 

1817..      5 

2 

5     1 

5     3 

5     9 

1818..      5 

2 

5     1 

5     3 

5     9 

1819..      5 

2 

5     1 

5     3 

5     9 

1820. .      5 

2 

5     1 

5     3 

5     9 

1821..      5 

2 

5     1 

5     3 

5     9 
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since  181S,  than  the  diiTerence  between  paper  and  gold, 
and  in  several  instances,  not  so  much.  And  of  such  de- 
scriptions of  labour  as  have  experienced  any  further  fall,  it 
may  be  proved  that,  as  they  had  previously  risen  from  extra 
demand,  arising  from  causes  distinct  from  the  state  of  the 
currency,  the  fall  was  inevitable  from  the  mere  abstraction 
of  such  extra  demand. 
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SECTION  XIV. 

Recapitulation. 

I  HAVE  thus  described  and  attempted  to  explain  the  most 
signal  instances  of  the  fluctuations  of  prices^  accompanied 
by  the  greatest  variations  in  the  amount  of  private  paper 
and  credit  from  the  close  of  1807  to  the  present  time:  and 
having  previously,  while  adducing  arguments  and  facts  in 
opposition  to  the  opinions  and  assertions  of  those  who  main- 
tain the  doctrine  of  indefinite  depreciation,  accounted  for 
the  state  of  prices  from  the  date  of  the  restriction  bill  down 
to  1807)  I  will  proceed  to  recapitulate  the  principal  points 
which  I  have  thus  far  endeavoured  to  establish. 

That  there  are  reasonable  grounds  for  supposing  that  the 
utmost  efiect  of  the  disengagement  and  subsequent  reab* 
sorption  by  this  country  of  the  amount  of  the  precious 
metals  which  circulated  as  coin,  previous  to  1797,  cannot 
have  exceeded  1  or  at  the  utmost  2  per  cent  on  the  value  of 
the  metals  in  the  commercial  world;  but  that  this  efiect 
was  probably  more  than  counterbalanced  by  the  increased 
functions  of  metallic  money  on  the  continent,  arising 
from  the  wants  of  the  large  armies,  the  practice  of  hoard* 
ing,  and  the  diminished  circulation  of  biUs  of  exchange 
during  the  war,  and  by  the  cessation  of  these  increased 
functions  on  the  return  of  peace. 

That  the  economy  introduced  into  the  use  of  the  currency 
had  no  necessary  connexion  with  the  Bank  restriction :  that 
the  utmost  efiect  of  this  economy  has  been  to  obviate  the 
necessity  for  an  increased  amount  of  currency  to  the  full  ex- 
tent that  might  otherwise  appear  to  have  been  requisite  to 
correspond  with  the  increase  of  population  and  of  money 
transactions :  and  that,  at  any  rate,  as  the  same  economical 
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contrivances  are  still  practised,  and  are»  if  any  thing,  fiir^ 
ther  improved,  they  must  continue  to  operate  as  a  cause  of 
diminution  of  the  value  of  the  metals. 

That  there  did  not  exist  any  constant  connexion  between 
the  increase  of  Bank  of  England  notes,  and  a  corresponding 
increase  of  country  Bank  notes  and  private  paper ;  for  that, 
in  point  of  fact,  the  most  remarkable  instances  of  a  sudden 
extension  of  country  Bank  notes  and  private  paper  were  not 
accompanied  or  immediately  preceded  by  an  increase  of 
Bank  of  England  notes :  that,  on  the  contrary,  some  of  the 
largest  additions  to  the  circulation  of  the  Bank  of  England 
were  made  when  there  was  the  greatest  destruction  of  pri- 
vate paper. 

That  there  was  not  a  constant  facility  of  discount  of  pri- 
vate paper  during  the  Bank  restriction ;  and  that,  if  there 
had  been,  it  would  not  of  itself  account  for  the  occasional 
phenomena  of  sudden  enlargement  of  private  paper  and 
credit ;  for  a  still  greater  facility  of  credit  exists  at  present, 
but  there  is  an  absence  of  sufficient  motives  for  the  employ* 
ment  of  it. 

That  the  motives  for  the  extended  use  of  private  credit, 
observable  at  particular  periods  during  the  Bank  restriction, 
were  speculation  on  scarcity  of  articles  for  home  consump- 
tion, and  exaggerated  anticipation  of  demand  on  the  open- 
ing of  new  and  extensive  markets:  and  that  these  motives 
were  supplied  in  so  extraordinary  a  degree  by  political  ob- 
structions to  importation,  combined  with  seasons  unpropi- 
tious  to  our  home  produce,  and  by  the  events  of  the  war,  as 
fully  to  account  for  the  great  augmentation  of  the  circulation 
through  the  medium  of  private  paper — ^for  the  great  rise  of 
prices — and  for  the  fall,  after  some  interval,  in  the  ex- 
changes (unaccompanied  by  any  corresponding  increase  of 
Bank  notes),  without  referring  to  the  Bank  restriction  any 
part  of  these  effects,  beyond  the  excess  indicated  by  the  dif- 
ference between  pa}>er  and  gold;  for  in  that  degree  only 
would  the  Bank,  under  a  liability  to  pay  in  specie,  have 
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been  obliged  to  counteract  the  enlArgement  of  ]:H*ivate  paper 
by  a  reduction  of  its  own  iseiies. 

That  the  opposite  circumstances,  viz.  transitions  from, 
scarcity  to  abundance^  and  the  reaction  from  overtrading, 
are  sufficient  to  explain  the  instances  of  sudden  and  exten^ 
siye  reduction  of  private  paper,  of  improvement  isi  the  ex- 
changes,  and  of  a  fall  in  the  price  of  gold,  in  the  face  of  aa 
increase  of  Bank  of  England  notes. 

That  a  continuance  of  abundance,  both  of  imported* 
commodities  and  of  articles  of  home  produce,  and  the  con* 
sequent  want  of  any  reasonable  ground  for  speculation  on  a 
prospect  of  scarcity,  may  satisfactorily  account  for  the  con* 
tinued  decline  in  the  amount  of  private  paper  and  of 
transactions  on  credit  from  1819  to  the  period  when  these 
reached  their  lowest  amount,  which  appears  to  have  been  in 
the  summer  of  1822. 

That  consequently  there  was  a  tendency  to  an  im{MX>v^ 
ment  in  the  Value  of  the  circulating  medium,  by  the  re- 
duction of  private  paper,  quite  adequate  to  have  produced 
the  restoration  of  Hank  notes  to  a  par  with  gold:  sap- 
posing,  therefore,  that  no  measures  would  have  been  taken 
by  the  Bank  directors  expressly  to  defeat  that  tendency, 
the  restoration  of  the  value  of  the  currency  to  its  standard 
was  inevitable,  without  the  intervention  of  Mr.  Peel^s  bilL 

That  the  susceptibility  of  a  large  superstructure  of  pri-r 
vate  paper  and  credit  is  not  confined  to  a  currency  wirasft 
basis  consists  of  inconvertible  paper ;  but  that  a  currexicy 
consisting  of  convertible  paper  and  coin,  or  even  of  coin 
only,  is,  under  circumstances  in  all  other  respects  similar, 
liable  to  considerable  variation  in  the  amount  of  the  circu- 
lation, through  the  medium  of  private  paper. 

That  an  expansion  and  contraction  of  private  paper  in 
this  country  might,  and  probably  would,  have  occurred^ 
less  only  in  the  degree  indicated  by  the  difierence  between 
paper  and  gold,  equally  without,  as  with  the  Bank  restfio* 
tion. 
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That,  by  a  reference  to  the  particular  facts,  the  variations 
in  the  amount  of  private  pa^r  miuatfestly  had  not  any  in- 
fluence on  the  average  of  metallic  prices',  or  of  prices  less 
the  average  difiPerence  between  paper  and  gold:  thus 
proving,  by  a  detail  of  particulars,  what  would  be  a  de^ 
monstrable  inference  from  the  doctrine  of  the  exchanges  as 
now  generally  received. 

That  there  was  no  progressive  rise  in  the  prices  of 
necessaries  and  in  the  wages  of  labour  during  the  period  of 
the  Bank  restriction,  and  consequently  no  ground  for  the 
assertion  so  confidently  made  of  the  existence  of  ^'  a  con- 
stant and  invariable  connexion  of  increase  of  price  with  the 
Bank  restriction,  as  a  forcible  proof  of  such  a  relation  as 
that  of  cause  and  effect  subsisting  between  the  two  pheno- 
mena:" for  corn  was  as  low  in  the  summer  of  1804,  and 
meat  as  low  in  1808,  as  they  had  been  in  1797;  and  mnny 
otlier  descriptions  of  commodities  were  in  1807,  and  again 
in  1810  and  1811,  as  low  as  they  had  been  at  the  com- 
mencement of  the  Bank  restriction ;  moreover,  many  de- 
scriptions of  labour  were  lower  in  1811  than  in  1797- 

That  in  every  case  the  intermediate  rise  of  commodities 
admits  of  being  accounted  for  by  circumstances  so  power- 
fully affecting  the  supply  and  demand,  as  barely  to  require 
the  allowance  afforded  by  the  difference  between  paper  and 
gold;  and  that  thereibre  there  is  some  ground  for  the 
suspicion  that  the  increased  functions  of  metallic  money, 
during  particular  periods  of  the  war,  more  tlian  balanced 
the  effect  of  the  disengagement  of  it  from  the  circulation  of 
this  country. 

That  the  fall  of  prices  between  1814  and  the  autumn  of 
18 16,  the  rise  from  that  time  to  the  autumn  of  1818,  and 
the  subsequent  decline  to  the  summer  of  182$,  may  equally 
be  accounted  for  by  circumstances  connected  with  the  supply 
of  commodities  relatively  to  the  average  rate  of  consump- 
tion, without  referring  to  alterations  in  the  value  of  our  cur- 
rency any  part  beyond  the  degree  indicated  by  the  difier- 
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ence  between  paper  and  gold,  consequently  without  ascribing 
any  influence  to  Mr.  Peel's  bill. 

And,  finally,  as  the  result  of  the  whole  of  the  reasoning 
and  facts  which  have  been  adduced,  that  the  utmost  effect 
of  the  Bank  restriction  and  resumption  of  cash  payments 
may  be  measured  by  tlie  average  difference  between  the 
market  price  and  the  mint  price  of  gold. 


PART  II. 


ON  THE  EFFKCT  OF  WAR. 


SECTION  I. 


Introduction. 


In  estimating  the  manner  and  degree  in  which  war  and 
the  transition  from  war  to  peace  may  affect  general  priceS} 
two  distinct  questions  prise :  the  one  is,  how  far  the  taxes 
requisite  to  defray  the  extraordinary  expenses  attending  a 
state  of  war  are  calculated  to  raise  prices ;  and  the  other  is^ 
whether  the  prices  of  commodities  in  general  -(including 
food  and  necessiiries),  independent  of  the  degree  in  which 
^hey  may  be  affected  directly  or  indirectly  by  taxation,  are 
li0ble  to  be  influenced  by  war,  and  in  what  degree,  througt^ 
^he  m^ium  of  supply  and  demand.. 
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SECTION  II. 

£xaiiiiiiation  of  the  Effect  of  Taxation  on  the  Flactnation  of 

Oeneral  Prices. 

The  effects  of  taxation  on  prices  are  liable  to  vary  accord* 
ing  to  the  mode  in  which  the  taxes  are  imposed. 

An  income  or  property  tax,  equally  levied  upon  all 
classes,  would  not,  in  any  way  that  I  can  conceive,  tend  to 
raise  general  prices. 

Taxes  levied  upon  particular  commodities  have,  in  ge- 
neral, the  effect  of  raising  the  price  of  those  commodities; 
and  manufactured  articles  must  be  raised  in  price  in  some 
proportion  to  whatever  tax  may  be  imposed  on  the  raw  ma- 
terials. But  it  does  not  seem  to  be  a  necessary  consequence 
of  taxes  upon  one  set  of  commodities,  that  all  other  com- 
modities,  although  untaxed,  should  be  raised  in  price,  while 
there  are  strong  grounds  of  presumption  that,  under  some 
circumstances,  there  might  be  an  opposite  tendency. 

The  conditions  through  which  taxes  upon  one  set  of  com- 
modities are  calculated  to  have  an  indirect  or  circuitous 
eflfect  in  raising  the  price  of  untaxed  commodities,  are,  that 
the  objects  taxed  should  be  the  ingredients  or  the  instru- 
ments of  production ;  and  that  such  taxes  should  not  apjdy 
generally,  and  nearly  equally  to  all  productions. 

If  the  taxes  be  laid  on  the  ingredients  or  instruments  of 
production  of  some  particular  article  and  not  of  others,  it 
is  clear  that  such  article  must  advance  in  price  as  the  con- 
dition of  continued  supply ;  without  such  advance  the  article 
would  not  yield  a  profit  equal  to  that  in  other  occupations, 
and  it  would,  after  some  interval,  cease  to  be  produced  in 
equal  quantity,  till  the  diminished  supply  should  raise  the 
price  in  some  proportion  to  the  tax. 
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Bui  if  taxes  on  the  instruments  of  production,  as  on  corn, 
or  other  necessaries  of  the  labourer,  or  on  the  materials 
composing  machinery  and  the  implements  of  husbandry, 
apply  equally,  or  nearly  equally,  to  all  branches  of  industry, 
they  cannot  have  the  efiect  of  raising  the  price  of  the  pro- 
duce to  which  they  are  applied ;  for,  provided  the  power 
of  reproducing  in  general  be  not  impaired,  there  will  be  no 
inducement  to  withdraw  capital  from  one  occupation  and  to 
transfer  it  to  another.  An  advance  of  price  is  not,  under 
such  circumstances,  a  condition  of  continued  supply. 

In  this  country  the  taxes  on  the  necessaries  of  the  la- 
bourer and  on  the  instruments  of  production  do  not  apply 
exclusively  to  agriculture ;  they  apply,  at  least  in  an  equal, 
and  probably  in  more  than  an  equal,  degree,  to  other 
brandies  of  industry ;  and  therefore^  according  to  the  prin- 
ciples which  I  have  here  stated,  they  are  not  calculated 
to  have  the  e£fect  of  raising  the  prices  of  agricultural 
produce,  nor,  in  general,  of  raising  the  prices  of  other  arti- 
cles that  are  not  the  immediate  objects  of  taxation. 

It  is  not  my  intention,  at  present,  to  enter  into  a  detailed 
statement  of  the  grounds  for  this  opinion,  which  would  in- 
volve a  discussion  of  the  intricate  subject  of  the  principles  of 
axation.  Nor  is  it  at  all  essential  to  the  purposes  of  this 
inquiry,  that  I  should  put  the  patience  of  my  readers  to  so 
severe  a  trial.  It  is  sufficient  to  remark,  in  general  terms, 
that  if  the  level  of  the  prices  of  articles  not  taxed,  agricul- 
tural produce,  for  instance,  were  raised  by  the  taxes  laid  on 
other  articles,  it  would  follow,  that  if  the  whole  amount  of 
taxation  levied  during  a  war  were  continued  in  peace,  there 
would,  as  far  as  taxation  is  concerned,  be  no  fall  of  prices 
in  the  transition  from  war  to  peace. 

As,  therefore,  the  whole  amount  of  taxation  (including 
land-tax,  tithe,  and  poor-rate)  down  to  the  summer  of  1 822, 
was  as  great  as  during  the  war,  with  the  exception  of  the 
income  tax,  the  inference  is,  that  in  as  far  as  untaxed  com- 
modities and  labour  were  raised  by  that  cause,  the  same 
cause  subsisting  down  to  the  summer  of  1822,  must  have 
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prevented  prices  from  falling  to  the  leye^  to  w)ii€h  \h^  y90u\d 
otherwise  have  declined.  And,  as  I  have  pnly  to  ck^couq^  f^K 
the  contrast  between  prices  during  the  wi^r  ^d  since  th^ 
peace,  till  the  cloto  of  1822,  the  lowest  pqipt  baying  beeq 
leached  before  any  remission  of  taxation,  the  income  tax 
excepted,  we  may  fairly  exclude  the  operation  of  t^T^efi  from 
among  the  causes  of  the  fluctuations  in  the  prices  of  untai^^d 
commodities,  such  as  agricultural  produce,  or  of  commpdiy 
ties  divested  of  the  taxes  to  which  they  may  be  liable  on  im* 
portation  or  consumption. 

I  shall  therefore  proceed  to  examine  how  far  war,  inde- 
))endent  of  taxation,  may  have  conti*ibuted  to  the  fluctuation 
of  prices. 
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SECTION  III. 

Examination  of  the  Effect  of  the  extra  Demand  or  Consumption 
supposed  to  arise  out  of  a  State  of  War  in  general. 

Those  persons  who  consider  the  range  of  high  prices 
which  prevailed  from  1 793  to  1 8 14,  as  being  fully  accounted 
for  by  the  war,  proceed  on  the  assumed  operation  of  the 
following  causes: — 

1 .  An  extra  demand  or  consumption  arising  out  of  a  state 
of  war  in  general. 

2.  The  extra  demand  or  consumption  peculiarly  charac- 
terising the  late  war. 

3.  The  monopoly  of  trade  enjoyed  by  this  country.   And, 

4.  The  stimulus  or  excitement  to  increased  population, 
production,  and  consumption  occasioned  by  the  profuse 
government  expenditure  during  the  above  period. 

The  reasoning  in  support  of  the  opinion,  that  the  princi** 
pal  phenomena  of  high  prices  may  be  ascribed  to  the  effects 
of  war,  through  the  medium  of  extra  demand,  without  any 
reference  to  circumstances  affecting  the  supply,  may  be  stated 
in  substance  as  follows  :--t- 

:  That  the  whole  of  th6  government  expenditure  for  naval 
and  military  purposes  may  be  regarded  as  creating  a  new 
source  of  demand  for  the  articles  constituting  that  expendi- 
ture, and  consequently  as  tending  to  raise  the  price  of  such 
articles. 

.  That  not  only  the  price  of  those  commodities,  which  come 
direetly  under  the  description  of  naval  and  military  stores, 
must  ^p^ience  aH  advance  in  consequence  of  the  increased 
de^ai^d,  but  that,  the  price  ,of  corn  and  other  necessaries 
must  likewise  be  affected  in  a  considerable  degree  by  the 
additioiial  consumption  occasioned  by  the  maintenance  of 
the  men  composing  the  fleets  and  armies. 
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That  not  only  the  demand  for  seamen  and  ftoldiera  must 
tend  directly  to  raise  the  rate  of  wages  of  the  description  of 
labourers  from  among  whom  these  men  are  taken,  and  in- 
directly the  rate  of  wages  generally;  but  that  the  increased 
demand  for  various  kinds  of  manufactured  articles  requisite 
for  the  equipment  of  fleets  and  armies,  is  calculated  further 
to  raise  the  rate  of  wages ;  and  that  this  increased  demand 
for  labour,  and  the  consequent  advance  of  wages  in  general, 
naturally  occasion  increased  population  and  increased  con- 
sumption by  the  labouring  classes. 

Thus,  the  government  expenditure  in  all  its  ramifications 
is  thought  to  extend  the  sphere  and  increase  the  activity  of 
demand  for  necessaries,  to  operate  direcdy  or  indirectly  in 
promoting  briskness  of  circulation,  to  vivify  every  branch  of 
industry,  iind  consequently  to  stimulate  exertion  to  an  in- 
crease of  every  kind  of  production. 

The  cessation,  by  the  peace,  of  all  such  extra  demand, 
the  great  customer  war  being  withdrawn,  (when  by  the  sti- 
mulus of  previous  high  prices  there  was  a  general  increase 
of  production,)  would  naturally,  it  is  supposed,  account  for 
falling  markets  and  consequent  distress  among  the  produc- 
ing classes,  and  for  reduced  wages  and  diminished  con- 
sumption ;  these  leading,  through  a  long  course  of  suffer- 
ing, to  the  only  remedy,  viz.  a  diminished  production. 

The  fallacy  of  this  doctrine,  which  represents  a  general 
elevation  of  prices,  both  of  commodities  and  labour,  to  be  a 
necessary  consequence  of  a  state  of  war,  proceeds  (and  can- 
not otherwise  than  so  proceed)  on  the  supposition  that  the 
money  expended  by  the  government  consists  of  funds  di- 
stinct from  and  over  and  above  any  that  before  existed ; 
whereas  it  is  perfectly  demonstrable,  that  an  expenditure  by 
government,  whether  defrayed  by  immediate  taxes  to  the 
whole  amount,  or  by  loan  on  the  anticipation  of  tteea 
to  be  levied,  is  nothing  but  a  change  in  the  mode  of  layuig 
out  the  same  sum  of  money ;  and  that  exactly  to  the  utter- 
most farthing  what  is  expended  by  government  would  and 
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miiBt  have  been  laid  out  by  intilividuals  upon  objects  of  con«^ 
suQiption,  productive  or  unproductive.  » 

I  am  here  supposing  that»  both  on  the  part  of  govern- 
ment and  on  that  of  individuals,  the  habit  of  hoarding  to 
any  extent  is  out  of  the  question.  If  government  were  in  the 
practice  of  collecting  a  surplus  revenue  in  coin  in  time  of 
peace,  and  of  accumulating  it  as  treasure  to  be  expended  on 
the  occurrence  of  a  war,  then  indeed  there  would  be  a  marked 
difference  in  general  prices  on  the  transition  from  peace  to 
war;  but  even  this  addition  to  the  circulating  medium, 
would  be  limited  in  its  effect  on  prices  to  the  time  within 
which  the  treasure  was  m  a  course  of  progressive  outlay, 
until  its  natural  distribution  into  other  countries  was  effected . 
A  similar  effect  would  follow,  if  individuals  were  in  the 
habit  of  hoarding,  and  if,  for  the  purposes  of  war,  they  were 
obliged  to  give  up  their  hoards  to  the  use  of  government* 
But  these  suppositions  are  quite  foreign  to  the  practice  of 
the  times  which  are  under  consideration. 

But  although,  upon  the  breaking  out  of  a  war,  there 
would  not  and  could  not  be  any  increase  in  the  sum  total  of 
demand,  (the  quantum  of  the  circulating  medium  remaining 
unaltered),  there  would  be  a  disturbance  of  the  relative  pro- 
portion of  the  prices  of  commodities.     The  articles  which 
might  suddenly  be  the  objects  of  government  demand  would 
rise;  but,  on  the  other  hand,  those  articles  which  would,  but. 
for  the  war,  have  been  purchased  by  individuals,  from  the 
fund   which  is  withdrawn  from  them,  would  experience 
exactly  an  equivalent  fall ;  in  general,  on  such  occasions,  the 
demand  by  government,  being  sudden  and  on  a  large  scale, 
for  commodities  of  which  the  supply  has  not  had  time  to 
accommodate  itself  to  such  extra  demand,  may  produce  a 
considerable  rise  in  the  price  of  such  commodities ;  while 
the  corresponding  abstraction  of  demand  being  spread  over, 
an  infinitely  greater  surface,  would  operate  in  a  manner 
that  might  be  hardly  perceptible,  but  would  not  be  the  less 
real  on  the  sum  of  general  prices. 

I  b«ve  assumed  lliat  the  quantity  of  money  in  eirculatton 
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remains  the  same.  If  a  state  of  war  indodes  the  sapposition 
of  an  increase  in  the  qnantity  of  money,  then  indeed  the 
case  would  be  altered.  Bat  an  increase  of  currency  for 
government  purposes  must  be  either  in  coin,  which  can  only 
be  obtained  by  dieapness  relatively  to  other  countries,  and 
consequently  supposes  the  reterse  of  deamess,  which  is 
ascribed  to  war ;  or  in  paper,  which  involves  the  question 
of  depredation,  and  this  has  already  been  disposed  of. 

If  the  war  supplies  are  raised  within  the  year  by  direct 
taxation^  that  is,  by  an  income  or  property  tax,  it  is  so  per^ 
fecdy  clear,  that  whatever  is  expended  by  government  must 
be  exactly  so  much  abstracted  from  what  would  otherwise 
have  been  the  expenditure  by  individuals,  and  that  there^ 
can  consequently  be  no  elevation  of  the  aggregate  of  prices, 
whatev^  may  be  the  disturbance  of  the  relative  value  of 
commodities  and  labour  among  each  other,  (the  aggregate 
supply  of  these  remaining  the  same)  as  to  appear  like  a 
truism.  But  it  may  be  a  question  whether  the  raising  of 
raoniery  by  loan,  the  interest  of  which  only  is  to  be  defrayed 
by  direct  taxation,  might  not  enable  gov^nment  to  buy  to 
a  greater  amount  than  would  be  counterbalanced  by  the 
diminished  power  of  individuals  to  purchase.  A  moment's 
consideration,  however,  will  be  sufiBcient  to  convince  any 
one  that  there  can  be  no  rise  of  general  prices  in  this  case 
any  more  than  in  the  former :  the  money  advanced  to  go- 
vernment would,  but  for  such  loan,  have  been  iaid  out 
equally  in  purchases^  though  probably  not  of  the  same  com- 
modities, or  would  have  been  lent  on  private  securities  to 
such  persons  as  would  have  laid  it  out  in  purchases.  It  is 
precisely  of  the  nature  of  money  advanced  by  way  of  mort- 
gage to  individuals;  the  lender  would  have,  when  he  had 
advanced  the  money,  just  so  much  less  to  lay  out  as  the 
borrower  had  more.  It  may  be  said  that  the  borrower 
m%ht  spend  it  in  the  maintenance  of  unproductive  labour, 
whereas  the  lender  might  otherwise  have  laid  it  out  r^ro- 
ductively :  this  might  or  might  not  be  tibe  cas^  and  tbe« 
deference  might  eventually  affect  the  quantum  of  produc- 
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tion ;  but  we  have  supposed  the  aggregate  supply  lo  be  un- 
diminished by  war ;  for  how  far  it  may  be  calculated  to  di- 
minish supply  is  a  separate  question.  All  that  is  now  con- 
tended for  is,  that  there  cannot,  by  the  mere  loan  to  govern- 
ment, be  any  addition  to  the  total  of  demand  for  commo- 
dities, whatever  might  be  the  difference  in  the  relative  pro- 
portions of  them. 

In  the  case  of  indirect  taxatioQ,  that  is,  of  taxes  on  com- 
modities, whether  for  defraying  the  whole  expenditure  or 
the  mere  interest  of  loans,  the  articles  immediately  taxed 
must,  as  I  have  already  admitted,  rise  in  price  in  some  pro- 
portion to  the  tax :  but  a  rise  in  price  from  this  cause  would 
be  unconnected  with  any  increased  demand  affecting  com- 
modities generally,  as  is  assumed  by  those  who  consider  that 
the  expenditure  of  government  forms  a  fresh  fund,  whether 
arising  from  taxes  or  loans. 

Viewed  therefore  upon  general  grounds,  the  conclusion 
appears  to  be  irresistible,  that  the  extra  demand  or  con- 
sumption arising  from  government  expenditure  cannot  have 
the  effect  of  raising  the  aggregate  of  prices ;  and  this  con- 
clusion from  general  reasoning  is  fully  borne  out  by  a 
reference  to  facts. 

It  is  of  course  to  be  understood  that  articles  which  are 
subject  to  a  tax,  such  as  malt,  or  to  increased  charges  of 
importation,  such  as  colonial  and  foreign  produce,  or  to 
extra  demand  for  naval  and  military  stores,  such  as  saltpetre 
and  cordage,  do  not  come  into  the  eomparison  of  general 
prices.  With  these  exceptions,  it  will  appear  that  there  is 
no  observable  coincidence  of  a  rise  of  price  during  war,  and 
a  fall  during  peace.  On  the  contrary,  it  so  happens  that, 
in  the  case  of  agricultural  produce,  and  of  several  other  im- 
portant commodities,  there  was  for  upwards  of  a  hundred 
years  previous  to  1193  a$  low  a  range  of  prices  xluring 
periods  of  war  as  during  the  intervals  of  peace.  Tfiis  has 
been  eminently  the  case  with  respect  to  wheat ;  and  the  , 
fact  is  in  itself  so  curious,  that  I  am  induced  to  give  the 
following  tables. 
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A  result  nearly  similar  is  observable  in  the  priee  of  meat. 
This  is  the  more  striking  because  the  demand  for  victualling 
the  navy  is  calculated  to  operate  in  a  greater  degree  on  this 
description  of  fixxi  than  on  com. 

The  following  extract  from  the  Yictualling  Office  prices,, 
taken  from  the  appendix  to  Sir  Frederick  Morton  Eden's 
work  ^titled  <<  State  of  the  Poor,**  (p.  86),  will  prove  that 
the  prices  of  most  of  the  articles  there  enumerated  were  as 
high  in  the  periods  of  peace  as  in  those  of  war. 
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*  An  extensive  mortality  among  the  cattle  is  recorded  to  have  occurred 
in  1745,  and  to  have  lasted  three  years;  this  will  account  for  the  rise  of 
prices  after  1744.  And  Imt  for  this  circumstance,  the  prices  for  the  whole 
period  of  that  war,  low  as  they  were,  would  in  all  probability  have  "^ 
stUl  lower. 
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PEACE  OF  A1X-LA-CHAPELLE. 


■■■•■■■ 

Beef. 

Pork. 

Butter. 

Clieshire 
Cheese. 

Dat& 

cwt. 

lb. 

CWU 

lb. 

lb. 

lb. 

• 

/.    s,  d. 

d. 

/.    s,  d. 

d. 

d. 

1749 

^T   Til 

'4  t'A 

5 

50 

4}           90 
^       ITT 

2i  /.V 

^i 

51 

€0  1         lO 
-^T    T'T 

OS      9 1 

H 

52 

1  3     lO* 
*t    TTT 

3     /A 

4 

2i 

53 

^       TTT 

• 

2i  tVt 

5i 

54 

n  \Vr 

Q          1  O'Z 

•*       TTT 

5j 

€]pcan. 

*^'4-    TTT 

17         96 
^*        TTT 

28} 

Average. 

2  -841 

1 

2|-476 

4-729 

WAR. 


Beef. 

Pork. 

Butter. 

Cheshire 
Cheese. 

Date. 

cwt. 

lb. 

cwt. 

lb. 

lb. 

lb. 

/.   s.  d. 

d. 

/.   s,  d. 

d. 

rf. 

d. 

^755 

Ol       49 
^^    TTT 

•>gf  TiT 

5« 

56 

n  1       6  x 
T    TTT 

'4    T% 

•^Z    TTT 

5-.^ 

S 

.     57 

3JtW 

54 

58 

-^t    TTT 

•^J  A\ 

5A 

3 

59 

-^2     TTT 

3J  tVt 

4t 

2i    . 

«0 

' 

2     tVt 

, 

3    VA 

^i    . 

24 

61 

•             • 

'ii  A^f  ■ 

• 

■  H  rt% 

5 

2-1 

r ;  >«2 

^      TT-* 

• 

•  H  -rVr 

^  H 

s^^ 

8  years. 

10    >  ^s 

*''    TTT 

29     A't 

43  i 

20^^;^ 

Average. 

2J-6I7 

3^-502 

5-406 

2*555 

157 


FIRST   PEACE   OF   PARIS, 


. 

.  Beef. 

Pork. 

Butter. 

Cheshire 
Cheese. 

Date. 

cwt 

lb. 

cwt. 

lb. 

lb. 

lb. 

/.    8.   d. 

d. 

/.   5.   d. 

</. 

d. 

rf. 

1763 

9        as 

5f 

2*        • 

64 

2;:    TTT 

4J  tVV 

5i 

3i' 

65 

: 

91       8  6 
^-^    ITS- 

4i  ttV 

5tV 

3tV 

67 

I     5  b\ 

91       >  0  9 

^9    TTT 

54 

3t't 

:•      68 

1  5  ^ 

91      »♦ 

54 

24 

69 

1     2  9 

2: ;  t'/t 

1    13     0 

.   H  t'A 

5tV 

70 

1     2  2i 

9,           i« 

2     1     5 

.   4J  tVt 

51 

34 

71 

1     2  6 

2J    XTT 

2     3     3i 

:  44  tVV 

6i 

3| 

72 

I     6  3 

2J  tVV 

2  12     6 

5i  VA 

6i 

Si 

73 

1     4  0 

24   i^r 

2     9  11 

5i  -iVr 

7 

3J 

74 

1     8  8i 

Q            3  4 

1   18     3 

^       TTT 

6^ 

3tV 

1 1  years 

28  VtV 

0^1         3  8 

64^ 

34|i 

Average. 

2i-195 

!   4^-418 

5-898 

3162 

WAR. 


I—" 

B 

eef. 

P. 

• 

ork. 

Batter. 

• 

Cheshire 
Cheese. 

Date. 

cwt. 

lb. 

cwt 

*• 

lb. 

lb. 

lb. 

5.    d. 

d. 

/. 

9. 

d. 

</. 

d. 

d. 

1775 

10  4i 

0 1      « 

«5l     TTT 

2 

4 

7i 

4i  -rVV 

^1 « 

•'TT 

3i 

76 

8  7 

Q           «8 

^0        TXT 

2 

2 

iM 

4i  tVc 

6t 

H 

71 

8  5-S 

0           22 
0        TT"» 

2 

3 

nt 

^    ,     TTT 

7i 

3i 

78 

5  8 

2i. 

2 

3 

0 

^   ;    TTT 

.  8. 

H 

79 

13  2 

.34 

I 

18 

6 

4     x'.S. 

.  8i. 

31 

.80 

11  2 

..3J  .TXT 

2 

0 

9 

'il  tVt 

.  7i. 

3i 

81 

6  3 

2}-    TTT 

1 

17 

6 

4    t4. 

5-S412 

^i^n 

82 

6  9 

93        4  8 

2 

1 

0 

4i  AV 

6-203O 

3-7574 

8  years. 

- 

24i  A^t 

*>«*4     TTT 

55-357 

28-055 

Average. 

3-  312 

4J758 

692 

3-507 

1^8 


SECOND   PEACE  OF  PABIS. 


Bee 

f. 

Pork 

► 

Butter. 

Chesfaiie 
Chene. 

Date. 

ewt. 

lb. 

cwt. 

lb. 

lb. 

lb. 

/.    9.  d. 

rf. 

/.    «.   ^. 

d. 

d. 

d. 

1783 

1    10  0 

3     ^x 

noM  bought 

6-4917 

4-5541 

84 

noneboa^ 

none  bought 

7-S405 

4*5512 

85 

f    1      5  tf    1 
\  icidyinoiiej  C 

2|f?i 

r   2    5     01 
\  xcudyinoiMy  J 

♦iitt 

«    -AV 

♦  t4x 

86 

18  6 

»     A*f 

6    A't 

4^ 

87 

1     6  5 

2i  AV 

5    -A^ 

*    TTT 

88 

I     9   1 

»    ^ 

2     7   11 

5    -^ 

5    -^ 

^4^ 

89 

1     9  2 

3     AV 

2     3   11 

4*,^ 

4   ^A 

3  ^^} 

do 

1     8  9 

3     t'A 

2     3     2 

Ht«.% 

6    -,!/, 

4     *' 

**  -r-rr 

91 

1     8  6 

3     tNV 

2     6     5 

H+f? 

«    -AV 

*    TTT 

92 

» 

1     8  7 

3     AV 

2     6     5 

♦|l« 

6    -A^ 

4    *• 

*    TTT 

lOjfcm. 

//7  1        • 

29     4« 

60-890 

43-489 

Avenge. 

3-119 

4}-488 

6-089 

4-349 

The  following  prices  of  wool,  taken  from  the  same  work, 
will  show  that  that  article  was,  in  a  very  marked  degree, 
higher  during  the  periods  of  peace,  than  during  those  of 
war. 
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Other  arUcIes  might  be  enumerated  as  affording  a  siroi* 
lar  result. 

Nor  do  the  wages  of  labour  appear  to  have  been^  in  gene- 
ral, higher  daring  war  than  in  the  intervak  of  peace :  this 
will  appear  by  the  following  extract  from  the  Greenwich 
Hospital  prices  in  the  Appendix  to  the  Commons'  Report 
on  the  Resumption  of  Cash  payments  (page  338«) 
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Here  then,  through  the  course  of  such  a  series  of  years, 
we  have  surely  proof  sufficient  that  it  is  not  anecessary  con- 
sequence of  a  state  of  war  that  wages,  agricultural  produce, 
and  other  articles  not  taxed,  or  not  the  immediate  objects 
of  war  consumption,  should  rise ;  for  in  fact  they  were  lower, 
in  the  majority  of  instances,  during  the  periods  of  war,  than 
in  the  intervals  of  peace.  That  they*  should  in  some  have' 
been  lower  in  war  .than  in  peace  might,  perhaps,  to  a  cer- 
tain  extent,  have  been  owing  to  a  disturbance  of  tl>e  chan- 
nels of  circulation,  and  to  an  increase  in  the  functions  of 
money,  whilje  the  principles  and  practice  of  banking  and 
credit  were  so  imperfectly  understood.  At  the  same  time, 
there  can  be  no  doubt  that  the  greater  cheapness  of  the 
periods  of  war  must  have  arisen  mainly  from  their  coin- 
cidence wiih  more  favourable  seasons.  Be  this  as  it  may, 
the  fact  itself  of  the  relative  cheapness  of  periods  of  war 
ID  the  whole  term  is  decisive,  at  least  against  the  pre- 
ponderating effect  ascribed  to  it,  of  raising  the  prices  of 
provisions,  and  of  commodities  generally,  independent  of 
the  degree  in  which  they  may  be  taxed ;  and  what,  perhaps, 
is  the  most  decisive  consideration  of  all  against  the  as. 
sumption  uf  that  preponderating  influence,  U  that  the 
period  of  the  greatest  cKe^pn^ss  in  |be  whoje  term  of  105 
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yeiirs,  viz.  the  period  between  1740  and  1748,  is  precisely 
that  of  an  uninterrupted  and  very  large  war  expenditui^, 
defrayed  chiefly  by  loans  *. 

*  The  government  expenditure  arising  from  the  war  of  that 
period  must  be  considered  to  have  been  very  large^  relatively  to 
the  ordinary  peace  est«d[)lishment^  and  relatively  likewise  to  the 
general  level  of  the  prices  of  commodities  and  labour.  To  eon- 
temporaries  it  appeared  of  extraordinary  magnitude.  Lord 
Bolingbrolce  says>  '^  Our  parliamentary  aids«  from  the  year  1740 
exclusively,  to  the  year  1748  inclusively >  amount  to  55,522^159/. 
1 6s,  3d. ',  a  sum  that  will  appear  incredible  ^o  future  generations, 
and  is  so  almost  to  the  present.'*  Some  Reflections  on  the  present 
State  of  the  Nation,  1749,  edit.  1773,  vol.  iv.  p.  137* 
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SECTION  IV. 


Examioation  of  the  EffSect  of  the  Extra  Demand  or  Consamption 

attributed  to  the  late  War. 

« 

So  fiir  as  to  the  presumption  of  the  effect  of  war  generally, 
in  raising  prices :  but  it  has  been  asked,  *^  who,  that  con- 
templated the  character  of  the  late  war,  that  referred  to  the 
great  military  force  which  was  employed  in  Europe,  and  to 
the  consequent  demand  of  all  the  great  articles  of  consump- 
tion,  could  for  a  moment  think  of  comparing  the  events  of 
that  war,  and  the  state  of  things  growing  out  of  it,  with  the 
events  and  effects  of  former  wars  *  ?^  Now,  with  deference 
to  the  high  authority  from  which  this  question  proceeds,  I 
answer,  that  as  to  thb  particular  effect  of  war  consumption 
it  is  only  a  question  of  degree,  whatever  the  difference  of 
the  nature  of  the  contest  may  have  been  in  other  respects; 
and  further,  that  upon  the  general  grounds  before  stated, 
the  extra  demand  for  such  objects  by  the  belligerent  powers 
must  be  compensated,  and  probably  more  than  compensated, 
by  corresponding  privations  on  the  part  of  their  subjects. 

With  r^ard  to  the  alleged  influence  of  war  demand  in 
raising  the  price  of  provisions,  it  must  doubtless  be  admitted 
as  operating  in  the  immediate  neighbourhood  of  large  armies 
in  a  state  of  active  military  operations;  for  it  is  scarcely 
possible  that  the  local  supply  can  accommodate  itself,  except 
at  a  great  advance  of  price,  to  so  sudden  and  casual  a 
source  of  extra  demand.  But  applying  to  this  country  the 
supposition  of  extra  demand,  arising  out  of  a  state  of  war, 
it  is  to  be  observed,  that  the  quantity  of  food  required  for 
the  maintenance  of  the  soldiers  and  sailors  composing  the 

*  Lord  LiverpooVs  Speech,  16th  July,  1822. 
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war  Gstablishinent  is  not  all  so  much  beyond  what  would 
otherwise  have  been  consumed.  The  only  effectual  addition 
of  demand  is  for  that  part  which  is  beyond  what  would 
have  been  the  consumption  of  the  same  individuals  in  their 
former  occupations ;  but  from  this  addition^  small  as  it  must 
be,  compared  with  the  mass  over  which  it  is  distributed,  is 
to  be  deducted  that  proportion  which  was  supplied  from  the 
places  abroad  where  our  fleets  and  armies  were  occasionally 
stationed.  Subject  to  these  deductions,  if  the  computation 
conld  be  accurately  made,  it  would  appear  that  the  total  of 
the  increase  of  consumption  by  the  war,  relatively  to  the 
whole  quantity  for  sale,  could  have  but  a  very  trifling  and 
barely  perceptible  influence  on  the  price  of  the  principal 
articles  of  food  *»  But,  whatever  may  be  the  amount  of 
that  extra  demand  for  purposes  of  war  consumption,  I  am 
inclined  to  think  that  it  is  more  than  compensated  by  the 
diminished  consumption  of  the  rest  of  the  community. 

This  diminution  of  consumption  may  be  effected  in  va- 
rious ways  by  the  increased  economy  which  may  be  ren- 
dered necessary  among  the  poor,  and  among  the  classes 
immediately  above  these,  in  order  to  meet  the  additional 
taxation  incidental  to  war. 

If  the  taxation  be  direct,  it  is  clear  that  the  classes  which 

*  The  insigniiicance  of  the  extra  coBSumption  or  waste  of  pro- 
visions by  soldiers  is  expressly  admitted  by  one  of  the  ablest 
advocates  for  the  doctrine  of  the  great  influence  of  a  government 
expenditure  defrayed  by  loans^  on  general  prices.  "  That  part 
of  the  loan  which  is  distribated  in  pay  to  the  troops  is  mostly 
expended  in  provisions  for  their  maintenance.  Probably  a  greater 
quantity  may  be  consumed  by  them  as  soldiers  than  if  they 
continued  in  their  usual  occupation :  and  this  is  much  dwelt 
upon  by  some  writers  as  the  great  cause  of  extra  consumption 
during  war  ;  but  I  think  more  importance  has  been  attached  to 
this  species  of  waste  than  can  be  justly  ascribed  to  it." — Ob'* 
servations  on  the  Ejfects  produced  by  the  EjppendHure  of  Govern^ 
metU  during  the  restriction  of  Cash  Payments,  by  WiUiam  Blake, 

Esq.  F.R.S.    {Page  69.) 

m2 
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IiAve  to  pay  the  tax  will  have  a  smaller  sum  to  hjr  otit  upon 
necessaries,  or  upon  indulgences  become  necessary  by  habit; 
and,  in  their  choice  of  evils,  some  may  prefer  sacrificing  a 
portion  of  food  not  absolutely  essential  to  existence,  rather 
than  give  up  any  portion  of  the  clothing  and  fuel  to  which 
they  have  been  accustomed. 

In  the  case  of  indirect  taxation,  that  is,  of  taxes  laid  on 
consumable  commodities,  the  same  effect  will  follow.  For 
instance,  a  poor  family,  rather  than  forego  its  usual  quantity 
of  tea,  which  may  be  doubled  in  price  by  the  tax,  would  per- 
haps abridge  its  indulgences  in  an  occasional  pudding  or 
pie.  But  the  greatest  saving  of  consumption  on  the  part  of 
the  bulk  of  the  community,  in  the  case  of  diminished  means, 
by  direct  or  indirect  contributions  to  the  war,  is  in  the  re- 
sort from  a  higher  to  a  lower  description  of  food:  that  is, 
according  to  the  degree  of  pressure,  and  particularly  when 
the  diminished  means  happen  to  coincide  with  seasons  of 
dearth.  It  is  well  known  that  on  such  occasions  recourse  has 
been  had  first  to  the  coarser  sorts  of  wheaten  flour ;  next 
to  barley  and  oats ;  then  to  beans  and  peas ;  and  finally  to 
potatoes;  not  to  mention  contrivances  for  the  greater  eco- 
nomy in  the  use  of  food  by  soups,  &c.,  which  were  ^o  fami- 
liar to  the  public  in  particular  periods  of  the  war.  It  has 
been  seen  in  the  tables  which  I  have  exhibited  in  the  first 
part  of  this  work,  of  the  fluctuation  of  manufacturing  wages, 
how  much  the  funds  applicable  to  the  maintenance  of  that 
part  of  the  community  are  subject  to  occasional  abridge- 
ment; and  it  may  thence  be  easily  conceived  to  what  an 
extent  the  diminution  of  the  consumption  of  that  class  alone 
may  go  in  counterbalancing  the  extra  consumption  by  sol- 
diers and  sailors. 

This  view  of  the  counterbalancing  effects  of  the  pri- 
vations of  the  lower  classes,  under  certain  circumstances,  is 
strengthened  by  a  reference  to  the  increase  of  consumption 
by  them  under  opposite  circumstances,  such  as  have  of  late 
existed,  viz.  fiiU  wages,  and  a  low  price  of  provisions.  In- 
deed, the  striking  fact  of  the  increase  of  consumption  of 
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lx>rn  and  meat^  which  has  taken  place  within  the  last  few 
years,  is  decisive  of  the  inference  as  to  the  process  which 
must  take  place  under  the  opposite  circumstances.  The 
assertion  of  an  increase  of  the  consumption  of  wheat  can  of 
course  rest  only  on  general  observation ;  but  the  information 
leading  to  this  conclusion  is  derived  from  such  extensive 
sources,  and  from  authority  which  is  of  so  respectable  a  de- 
scription, besides  that  every  ground  of  presumption  tends 
to  the  same  inference  ct  priori^  as  to  leave  no  reasonable 
doubt  of  the  fact  of  increased  consumption*.  Whether  the 
increase  be  to  the  extent  now  supposed  by  those  who  ven- 
ture upon  such  computations  is  another  question,  upon 
which  I  shall  not  at  present  enter  further  than  to  observe, 
that  the  lowest  estimate  affords  fair  grounds  for  concluding 
that  the  increase  of  consumption  since  the  peace,  and  espe- 
cially within  the  last  three  or  four  years,  has  been  greater 
than  it  was  in  any  equal  period  of  the  war,  allowing  fully 
for  the  difference  of  the  population  at  the  two  periods. 

But  while  the  increase  of  the  consumption  of  wheat  is 
matter  only  of  inference,  though  on  good  grounds,  the  in- 
creased consumption  of  meat  is  a  fact  of  which  the  evidence 
is  still  more  decisive.  The  returns  of  the  number  of  cattle 
and  sheep  sold  at  Sinithfield  will  establish  this  point,  as 
relates  to  the  consumption  of  London  and  its  neighbour- 
hood in  the  last  two  years,  compared  with  any  period  of  the 
war ;  and  the  returns  of  the  numbers  slaughtered  at  some 
of  the  other  principal  towns  in  the  kingdom  seem  to  place 
the  matter  beyond  any  doubt,  and  exhibit  an  extraordinary 
increase  during  the  last  three  years,  compared  with  any 
equal  period  of  the  war. 

Now,  as  consumption  is  the  measure  of  the  extent  of  de- 
inand  t>  and  as  the  consumption  has  of  late  been  consider- 

•  See  Mr.  W.  W.  VVhitmore  s  Speech  26th  February,  1823. 

t  This  is  the  sense  in  which  Mr.  Ricardo  uses  the  word  de- 
mand, and  he  expressly  objects  to  admit  the  use  of  the  term  when 
applied  to  a  rise  in  the  price  of  a  commodity  from  an  alteration 
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ably  greater,  and  has  increased  at  a  mpre  rapid  rate  than  at 
any  period  of  the  war,  it  is  incumbent  on  those  who  ascribe 
all  the  phenomena  of  the  high  prices  of  provbions  to  war 
demand,  to  show  why  the  smaller  consumption  during  the 

ia  the  value  of  money.  "  The  demand  for  a  commodity  cannot 
be  said  to  increase  if  no  additional  quantity  of  it  be  purchased  or 
consumed  ^  and  yet  under  such  circumstances  its  money  value  may 
rise.  Thus  if  the  value  of  money  were  to  fall,  the  price  of  every 
commodityVould  rise,  for  each  of  the  competitors  would  be  willing 
to  give  more  money  than  before  on  its  purchase ;  but  when  its 
price  rose  10  or  20  per  cent.^if  no  more  were  bought  than  before,  it 
would  not,  I  apprehend,  be  admissible  to  say,  that  the  variation 
in  the  price  of  the  commodity  was  caused  by  the  increased  de- 
mand for  \U**-^Principles  of  Political  Economy  and  Tcueatumf 
3d  edition,  page  46 1 . 

There  is  yet  another  sense  in  which  the  word  demand  is  fre-* 
quently  used,  which  is,  in  my  opinion,  equally  inadmissible  in  a 
discussion  of  this  kind ;  and  that  is,  where  it  is  applied  to  signify 
the  increased  eagerness  or  competition  of  buyers,  and  consequent 
advance  of  price,  occasioned  by  the  scarcity  of  any  particular 
commodity,  or  in  other  words^  by  an  under  supply  of  it  relatively 
to  the  average  rate  of  consumption. 

But  the  object  of  the  present  discussion  is  to  determine 
whether  the  high  prices  during  the  war  were  occasioned  by  an 
extra  consumption  arising  out  of  the  war,  that  is,  by  a  consump- 
tion beyond  the  average  rate  at  which  it  was  proceedings  inde-^' 
pendent  of  the  war,  or  by  an  under  supply,  compared  with  that 
average  rate;  it  is,  therefore,  of  the  greatest  practical  importance  so 
to  confine  the  use  of  the  term,  as  to  preserve  the  consideration  of 
the  alternative  of  these  two  causes,  or  of  the  proportion  in  which 
each  operated,  perfectly  distinct.  The  advocates  of  the  doctrine 
of  war-demand  have  not  attended  to  this  distinction  -,  and  to  the 
neglect  of  it  may  be  traced  a  good  deal  of  the  confusion  and 
looseness  of  reasoning  which  pervades  their  arguments  in  sup- 
port of  that  doctrine.  If,  in  their  use  of  the  term,  they  actually 
mean  an  under  supply,  relatively  to  what  had  been,  independent 
of  the  war,  the  average  rate  of  consumption,  there  is  no  difference 
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war  should  be  connected  with  a  rise  of  prices,  while  die 
greatly  increased  consamption  since  the  peace  should  have 
been  attended  by  a  fall  of  prices.  Considering  the  pro- 
gressive increase  of  population,  with  the  rapid  improve- 
ment of  our  manufactures,  which  was  going  on  down  to  the 
breaking  out  of  the  war^  there  is  every  reason  to  believe 
that,  but  for  the  war,  there  would  have  been  a  still  greats 
consumption  of  food  and  other  necessaries  than  actually  oc- . 
curred;  and  that  consequently,  supposing  the  scarcity 
arising  from  the  seasons,,  and  the  obstructions  to  importa- 
tion, or  the  difficulty  of  obtaining  a  supply  from  abroad,  to 
have  been  the  same  in  peace  as  in  war,  we  should  have  had 
prices  full  as  high,  if  not  higher,  less  always  the  diilferenee 
between  paper  and  gold.  It  may  be  said,  that  the  demand 
or  consumption  during  the  war,  as  regards  provi»ons,  was 
not  indeed  greater  than  it  is  now,  nor  perhaps  so  great ; 
but  that  it  was  of  a  peculiar  description,  more  sudden 
and  relative  to  a  smaller  supply.  That  it  ivas  relative 
to  a  smaller  supply,  as  compared  with  the  population  at  the 
different  periods,  is  what  I  admit;  and  it  is  to  that  relative 
smallness  of  supply  in  the  former,  and  to  the  abundance  in 
the  latter  period,  that  the  contrast  of  prices  in  the  twa 
periods  is  mainly  attributable.  The  facts  of  scarcity,  ag 
prevailing  more  or  less  during  the  former,  and  of  abund<^ 
ance  during  the  latter  period,  have  already  been  noticed, 


between  as,  as  it  will  be  seen  that  I  admit  the  influence  of  the 
late  war  in  raising  prices,  by  obstructing  and  diminishing  supply^ 
But  it  is  evident  from  the  general  tenor  of  their  reasoning,  how- 
ever loosely  expressed^  that  they  do  not  so  understand  the  term, 
and  that  they,  in  fact,  use  it  synonymously  with  consumption ;  for 
they  constantly  refer  to  the  war  expenditure  as  having  afforded 
the  means  of  an  extra  consamption.  It  is  in  this  sense,  there- 
fore, that  I  understand  and  use  the  term,  in  its  application  to  the 
question  now  under  discussion. 
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find  I  shall  again  have  occasidQ  to  recor  to  them  .for  the 
porpose  of  stating  more  fully  the  nature  and  causes  of  those 
circumstances. 

It  is,  therefore,  only,  according  to  the  supposition,  upon 
the  peculiarity  and  suddenness  of  demand,  that  the  differ^ 
ence  of  effect  upon  prices  between  a  given  consumption 
through  government  and  individual  expenditure  depends. 
.The  supposition^  however,  of  a  greater  influence  by  govern- 
ment purchases,  than  by  purchases  to  a  similar  extent  <»i 
the  part  of  individuals,  requires  but  a  single  remark :  a  re- 
ference to  the  Victualling-office  prices  will  prove  that 
government  did  not  pay  more  for  the  same  articles,  at  the 
same  time,  than  private  buyers^  and  in  few  instances  aa 
much.  This  remark  is  applicable  to  the  Victualling-office 
purchases  even  in  former  wars,  when  it  is  well  known  that 
government  contracts  were  made  on  terms  less  advan- 
tageous, compared  with  the  market  price,  than  in  the  last 
war ;  the  principle  of  competition  having  been  more  exten- 
sively and  systematically  acted  upon  in  the  latter  than  at 
any  former  period. 

If  then  the  nature  or  mode  of  demand  for  provisions, 
arising  from  government  expenditure,  is  not  calculated  to 
produce  such  an  extraordinary  effect  on  prices,  still  it  may 
be  contended  that  the  suddenness  of  it,  before  the  supply 
can  have  accommodated  itself  to  the  supposed  extira  de- 
mand, is  sufficient  to  account  for  the  rise.  But  I  have 
already  stated  grounds  for  thinking  that,  as  far  as  relates  to . 
provisions,  the  government  demand  is  not  all,  or  even  in 
great  part,  beyond  what  would  otherwise  have  existed ;  and 
that  at  any  rate  the  whole  extra  quantity  consumed  by  sol- 
diers and  sailors  in  time  of  war,  beyond  what  would  have 
been  consumed  by  them  in  their  former  occupations,  would 
form  so  trifling  a  proportion  to  the  whole  mass,  as  to  pro- 
duce no  sensible  impression  on  prices.  The  presumption  to 
this  effect  is  fully  confirmed  by  facts.  At  the  breaking  out 
of  the  war  in  1 793  there  was  indeed  a  trifling  rise  in  the 
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price  of  provisions;  but  not  greater  ihan  seemed  to  be 
taking  place  from  other  causes,  the  season  being,  as  will  be 
seen  hereafter,  one  of  indifferent  produce.  On  the  1st; 
January,  1793,  immediatdy  preceding  the  commencement 
of  hostilities,  the  average  price  of  wheat  was  47s.  2d.;  on 
tlie  1st  January,  1794*,  it  was  iSs,  8<2.:  the  contract  price 
of  beef  at  the  Victualling-office  in  1793  was  1/.  \0s,  4d.  per 
cwt,  and  in  1794  1/.  1 15.  IQd.;  a  difference  in  both  cases 
not  worth  mentioning,  and  fully  accounted  for  by  the  season. 
But  the  renewal  of  the  war  in  1803  was  the  occasion  of  a 
miich  more  sudden  increase  of  demand  by  the  Victualling-* 
office  than  in  1 793.  I  do  not  know  what  the  relative  quan- 
tities purchased  were ;  but  the  number  of  men  raised  for 
the  army  and  navy  in  1803  and  1804  was,  as  is  well  known, 
much  larger  than  in  any  former  period  of  the  war,  and 
therefore  the  suddenness  of  the  supposed  extra  demand 
might  be  expected  to  have  raised  prices  considerably ;  but; 
how  stands  the  fact  ?  The  prices  paid  by  the  Victualling- 
board  were  as  follows: 

Flour  Salt  Beef 

per  sack.  per  tierce. 

s,     d,  /.     s*    d\ 

1803,  May 52     6 

June    54  2     .     9     9   10 

July  and  August 53^.  and  54  0 

October...^ 55  0     .     8   10     4 

1804,  February 45  0 

April  and  May 40.v.  7d,  and  38  4 

.luue  to  Sept 4\s,%d.  and  56  0 

October 67   10     .     6   17     6 

showing  a  decline  in  the  prices  of  flour  and  meat  till  the 
summer  of  1804,  when  the  effect  of  the  bad  harvest  of  that 
year  began  to  be  felt.  The  prices  of  meat  continued  falling 
till  the  close  of  1808.  Indeed,  this  great  and  sudden  de- 
mand by  the  Victualling-board  had  not  only  no  permanent 
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efiect  in  raising  prices  *,  and  thus  improving  the  condition 
of  the  agricultural  interest ;  but  it  is  well  known  that  the 
fall  of  prices,  which  had  been  progressively  taking  place  in 
com  till  the  summer  of  1804,  was  productive  (as  every 
great  fall  of  prices  must  be)  of  considerable  distress  to  that 
class;  and  the  state  of  suffering  from  that  cause  was  the 
ground  for  passing  Mr.  Western's  com  bill  in  that  year. 
Again,  the  renewed  hostilities  of  1815,  which  terminated 
with  the  battle  of  Waterloo,  and  which,  for  the  short  time 
they  lasted,  were  connected  with  a  greater  suddenness,  as 
well  as  magnitude  of  preparation,  than  on  any  former  occa- 
sion, had  not  even  a  momentary  efiect  in  arresting  the  agri* 
cultural  distress,  which  had  begun  with  the  fall  of  prices 
before  the  termination  of  the  former  war. 

If  it  be  contended  that,  without  laying  any  stress  on  the 
mere  suddenness  of  the  demand,  the  effect  on  prices  would 
be  in  proportion  to  the  extent  of  the  expenditure  by  govern- 


*  As  farther  illustrative  of  this  point,  I  have  to  observe,  that 
the  price  of  meat,  after  a  trifling  fall  at  the  conclusion  of  the  war 
in  1801,  rose  again^  in  the  course  of  the  peace  of  1802^  to  a  higher 
level  than  it  had  been  at  in  the  last  three  months  of  the  preceding 
war ;  and  that  it  was  not  till  the  re-commencement  of  hostilities 
in  1803  that  it  again  resumed  a  decided  tendency  downwards. 
The  following  extract  from  the  Farmer's  Magazine  for  Feb.  1802, 
will  serve  to  explain  the  state  of  the  cattle  markets  at  the  relative 
periods. 

'^  It  was  generally  believed  that  the  cessation  of  hostilities 
would  have  had  a  considerable  effect  in  reducing  the  value  of 
butcher's  meat ;  hence  a  fall  from  ten  to  fifteen  per  cent,  took  place 
over  the  whole  kingdom  upon  that  event  being  declared.  This 
fall>  without  dispute^  proceeded  from  the  force  of  opinion,  as  it 
took  place  all  at  once  before  the  least  alteration  in  the  demand 
occurred ;  therefore  has  not  been  lasting.  Instead  of  continuing 
to  fall,  or  even  remaining  at  the  prices  then  noted,  cattle  and 
sheep  have  risen  considerably,  and  threaten  to  advance  still 
higher.** 
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luent  at  the  different  periods;  let  the  persons  holding  this 
opinion  reconcile  the  following  facts  to  tlieir  hypothesis. 

• 

Wheat.  Rye.  Barley.  Oats. 

s.    d,  $,  d,  9,     (/•  s,  d» 

1793     July    51     3  37  1  32     3  23  5 

1794 51     8  37  9  31     8  22  1 

1795 77    2  57  3  41  10  27  8 

1796  81     5  46  9  34    3  21  3 

1797 49    8  29  6  24    4  15  6 

1798  50     4  31  1  29     4  22  7 

1799  Jan.     49    2      32    3       29     4       19     7 

(See  Appendijp^  No.  5,  to  Part  I  .J 

Here  are  six  years  of  war  conducted  at  a  progressively 
increasing  expenditure,  and  yet  the  prices  of  corn,  after 
having  been  raised  by  intermediate  bad  seasons  to  a  great 
height,  subsided  to  a  lower  level  than  they  were  at  in  the 
first  year  of  the  war ;  and  I  can  recollect  that  great  com- 
plaints were  made  by  the  farmers  of  the  low  prices  to  which 
they  were  obliged  to  submit  at  the  close  of  that  period  *• 
I  have  already  shown  that  in  1 804,  when  the  expenditure 
by  government  was  greater  than  at  any  former  period,  prices 
of  corn  had  declined  to  the  level  at  which  they  had  be^i  on 
the  first  breaking  out  of  the  war. 

But,  in  as  far  as  mere  extent  of  expenditure  by  the  Vic- 
tualling-office, as  well  as  by  other  departments  of  govern- 
ment, was  concerned,  there  was  no  periud  of  the  war  in 
which  it  was  on  so  extensive  a  scale  as  in  the  last  six  months 
of  1813,  when  our  armies  in  the  Peninsula  were  almost 
wholly  subsisted  by  supplies  from  this  country ;  when  large 
fleets  of  victuallers  were  despatched  in  succession  to  the  dif- 
ferent ports  of  Spain  and  Portugal ;  and  when  our  naval  and 

« 

*  In  the  autamn  of  1798  beef  in  Smithiield  market  averaged 
from  2s.  8d,  to  3«.  6d,  per  stone,  mutton  from  2e,  2d.  to  2s,  10//, 
and  veal  from  3s.  4d,  to  4;.  Qd,  Hay  averaged  in  St.  James's 
market  21,  I2s,  and  btraw  1/.  16«.  per  load. 
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military  establtshmeQU  in  general  were  on  a  footing  of  the 
most  profuse  expenditure.  And  yet  it  will  be  seen  that  this 
profuse  expenditure  had  not  power  to  prevent  the  great  fall 
in  the  price  of  corn,  which  1  noticed  in  my  former  part  as 
having  taken  place  in  these  six  months ;  of  which  fall  a  fur- 
ther proof  is  afforded  by  the  actual  purchases  of  the  Victual- 
ling  broad,  viz. 

In  Sept.  1812,  the  price  paid  for  flour  per  ) 

sack  was -* 

And  in  November,  1813 65     2 

Making  a  difference  of 46     5 

-or  upwards  of  40  per  cent. 
("Appendix  to  the  Lords*  Hep,  on  the  Corn  Laws,  p.  139.^ 

The  prices  of  meat,  indeed,  were  rising  while  wheat  and 
Hour  were  failing ;  but  this  circumstance  affords  a  prima 
JbnAe  presumption  that  the  same  general  cause  could  not 
^fiect  both,  when  they  were  moving  in  opposite  directions. 
The  dearness  of  provender  in  1810,  181 1,  and  1812,  result- 
ing, as  I  shall  hereafter  have  occasion  to  show,  from  the 
seasons^  will  fully  account  for  the  high  prices  of  meat^  with- 
out resorting  to  the  operation  of  war  demand. 

With  regard  to  otlier  commodities  which  were  not  the 
objects  of  direct  government  expenditure,  it  will  be  seen  by 
reference  to  Part/4  of  this  Work,  that  there  was  no  ob- 
servable connexion  between  a  state  of  war  and  a  rise  of 
prices,  or  between  a  state  of  peace  and  a  fall  of  prices,  ex- 
cept in  as  far  as  might  be  accounted  for  by  a  difference  in 
th.e  charges  of  importation,  or  by  other  circumstances,  wholly 
distinct  from  any  conceivable  influence  of  war  demand. 

There  are  particular  articles  of  which  the  demand  for 
naval  and  military  purposes  forms  so  large  a  proportion  to 
the  total  supply,  that  no  diminution  of  consumption  by  In- 
divid uals  can  keep  pace  with  the  immediate  increase  of  de- 
mand by  government;  and,  consequently,  the  breaking  out 
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of  a  war  tends  to  raise  the  price  of  snch  articles  to  a  great 
relative  height ;  but,  even  of  such  articles,  if  the  consump- 
tion were  not  on  a  progressive  scale  of  increase  so  rapid  that 
the  supply,  with  all  the  encouragement  of  a  relatively  high 
price,  could  not  keep  pace  with  the  demand,  the  tendency 
is  (supposing  no  impediment,  natural  or  artificial,  to  pro- 
duction or  importation)  to  occasion  such  an  increase  of 
quantity,  as  to  reduce  the  price  to  nearly  the  same  level  as 
that  from  which  it  had  advanced.  And  accordingly  it  will 
be  observed,  by  reference  to  the  same  detailed  statements, 
that  saltpetre,  hemp,  iron,  &c.  after  advancing  very  con- 
siderably under  the  influence  of  a  greatly  extended  demand 
for  military  and  naval  purposes,  tended  downwards  again 
whenever  that  demand  was  not  progressively  and  rapidly 
increasing.  Any  fluctuation  independent  of  variations  in 
the  extent  of  government  demand,  may  be  clearly  traced  to 
the  greater  cur  less  obstructions  to  supply. 
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SECTIONT  V. 

Examination  of  the  Effect  of  the  Monopoly  of  Trade  during  the 

late  War. 

It  has  been  contended  that,  admitting  no  influence  by 
ivar-demand  upon  prices,  except  of  articles  that  are  used  as 
naval  and  military  stores,  there  was  a  considerable  efiect 
produced  on  general  prices  by  the  monopoly  which  the 
war,  as  a  consequence  of  our  ascendency  at  sea,  and  of  our 
exclusive  possession  of  the  East  and  West  Indies^  conferred 
on  the  trade  of  this  country.  As  instances  of  the  extent  of 
the  monopoly  of  trade  which  we  thus  enjoyed,  we  are  re- 
ferred to  the  number  of  British  vessels  which  were  pro- 
gressively increasing  (and  employed  at  advanced  frei^ts) 
with  the  continuance  of  the  war ;  to  the  crowded  state  of 
the  river  and  of  the  docks;  to  the  consequently  full  em- 
ployment of  the  various  branches  of  industry  connected 
with  the  building,  repairing,  and  outfit  of  ships  in  the  port 
of  London,  and  in  many  of  the  outports ;  and,  in  short,  to 
aU  the  signs  of  great  commercial  activity. 

A  part  of  this  description  is  true.  Never  before  was 
the  shipping  of  this  country  employed  at  higher  freights  ; 
and  scarcely  a  ship  belonging  to  any  other  nation  could 
sail  without  a  license  from  the  government  of  this  country. 
The  whole  of  the  exportable  produce  of  the  East  and 
West  Indies,  and  of  a  great  part  of  South  America, 
came  to  our  ports ;  and  no  part  of  the  continent  of  Europe 
could  obtain  a  supply  of  coffee,  sugar,  and  other  colonial 
articles,  or  of  the  raw  materials  of  some  of  their  manufac- 
tures, except  from  this  country.  So  far  we  may  be  said  to 
have  enjoyed  the  monopoly  of  trade;  but  the  effects  of  this 
species  of  monopoly,  in  its  supposed  extension  of  our  ship- 
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ping  and  foreign  commerce,  have  been  greatly  mistaken  and 
overrated. 

The  following  comparative  statement  will  prove  that  the 
amount  of  British  shipping  annually  cleared  out  from  Great 
Britain  fell  off  considerably  on  the  average  of  the  first  ten 
years  of  the  war,  compared  with  the  average  of  the  four 
years  of  peace  immediately  preceding ;  that  in  the  ten  years 
ending  in  1812,  it  little  more  than  recovered  to  the  level  of 
1792;  and  that  the' increase  has  been  great  beyond  example 
since  the  termination  of  the  war.  The  comparison  stands 
thus : — 

Average  Annual  Tonnage  of  British  Shipping  cleared  outjrom 
Great  Britain  to  all  parts  of  the  World. 


1789  to  1792 
1793  to  1802 
1803  to  1812 
1814<  to  1823 
1820  to  1823 


1,495,477 

1,316,487 
1,501,403 
2,168,779 
2,201,865 
{See  Appendia^,  No,  I.) 

I  have  not  the  means  of  referring  to  of&cial  accounts 
of  the  number  of  British  ships  cleared  out  from  Great 
Britain  anterior  to  1789,  in  order  to  establish  the  rate  of 
increase  prior  to  1793,  on  a  scale  of  a  sufficient  number  of 
years*  But  there  is  in  Chalmers's  Estimate,  p.  234,  an 
account  of  the  tonnage  of  British  shipping  cleared  outward 
from  England  alone,  from  which  I  have  made  the  following 
extract :— 


1783 

.  795,669 

1788  . 

1,243,206 

1784 

.  846,355 

1789  . 

1,336,166 

1785 

.  951,855 

1790  . 

1,235,142 

1786 

.  982,132 

1791  . 

1,333,106 

1787 

1,104,711 

1792  . 

1,398,268 

By  this  it  will  appear  that  the  rate  of  increase  previous  to 
the  commencement  of  the  war  was  very  considerable. 
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Of  the  tonnage  of  British  ships,  registered  as  betonguig 
to  Great  Britain,  I  have  no  official  documents  further  back 
than  1805;  but  there  can  be  no  doubt,  by  inference  from 
the  number  before  stated  of  ships  cleared  outwards,  that 
the  period  between  1783  and  1802  would  exhibit  a  greater 
rate  of  increase  in  the  first,  than  in  the  last  ten  of  those 
twenty  years^  The  tonnage  registered  (exclusiye  of  Irish) 
since  1802  is  as  follows: — 

IdOa  to  1813  (annual  average)  2/291,940 
1814  to  1823  (ditto)  2,565,721 

From  the  amount,  however,  of  tonnage  registered  during 
the  war,  ought  to  be  deducted  the  ships  which  were  en- 
gaged as  transports,  and  which  could  not  therefore  be  con- 
sidered as  forming  a  part  of  our  mercantile  marine.  The 
shipping  engaged  as  transports  amounted  to  no  less,  on  an 
average  of  the  latter  years  of  the  war,  than  about  700 
sail,  registering  nearly  200,000  tons ;  which,  deducted  from 
the  total  amount  of  r^stered  tonnage,  leaves  a  greatly  re- 
duced quanti^  of  shipping  applicable  to  the  purposes  of 
trade  during  the  war,  compared  with  the  last  ten  years  of 
peace.  It  is  to  be  observed,  too,  that  this  smaller  amount 
of  shipping  during  the  war  was,  in  consequence  of  the  de- 
tention of  convoys— circuitous  voyages,  to  elude  the  anti- 
commercial  decrees  of  the  enemy— occasional  embargoes, 
and  other  causes  of  delay  even  in  our  own  or  friendly  ports — 
incapable  of  carrying  on  nearly  so  much  trade  then,  as  it 
would  at  present  The  difference  hence  arising,  in  the  num- 
ber of  voyages  performed  by  the  same  ship  in  a  given  time, 
will  account  in  some  degree  for  the  different  proportion  of 
the  tonnage  cleared  outwards,  to  the  amount  of  registered 
tonnage  at  the  several  periods.  The  same  circumstance, 
combined  with  the  advanced  cost  of  building  materials,  will 
account  for  the  high  freights  which  prevailed  during  the 
war. 
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It  may  be  s^iid  that  this  reduced  einployment  of  British 
shipping,  for  commercial  purposes^  was  compensated  by  » 
greater  employment  of  foreign  ships  during  the  war.  True ; 
but  does  not  this  circumstfince  militate  with  the  received 
ideas  of  the  nature  of  our  boasted  monopoly  of  trade? 
With  regard  to  the  crowded  state  of  the  river  and  of  the 
docks  during  the  war^  it  is  sufficient  to  remark,  as  a  matter 
of  notoriety,  that  they  have  been  still  more  crowded  since 
the  peace.  And  if  the  building  of  ships  in  the  river  has 
declined,  it  is  because,  in  consequence  of  the  greater  ex- 
penses attending  the  river  yards,  a  large  proportion  of  that 
branch  of  business  is  transferred  to  the  outports,  and  not 
because  the  annual  amount  of  ship-building  has  diminished 
during  the  peace,  on  a  comparison  with  the  average  of  the 
war,  as  must  be  evident  from  the  statements  already  given 
of  the  relative  amount  of  tonnage  at  the  several  periods. 
Indeed,  I  am  told,  that  at  the  outports  there  is  at  this  time 
hardly  a  slip  applicable  to  ship-building  unoccupied.  And 
even  in  the  river  yards,  a  considerable  degree  of  activity  is 
at  present  observable.  The  most  rapid  increase  of  ship- 
building, however,  is  that  which  is  going  on  in  British  Ame^ 
rica,  in  consequence  of  the  great  cheapness  of  the  materials 
in  that  part  of  the  world  *. 

But  what  must  be  conclusive  on  this  and  all  minor  points 
refared  to,  in  proof  of  the  supposed  efibcts  of  our  monopoly 

*  In  New  Brunswick  alone,  vessels  of  a  large  class,  amount- 
ing collectively  to  no  less  than  about  22,000  tons«  entitled  to 
British  registers^  have  been  in  preparation  for  the  last  twelve 
months,  and  will  be  ready  to  come  to  this  country  in  the  course 
of  the  ensuing  summer  (1824).  Ships  built  in  that  quarter  are, 
as  may  easily  be  supposed,  from  the  nature  of  the  timber,  less 
durable,  and  of  an  inferior  description  in  every  other  respect  to 
those  built  in  this  country.  The  regulation  of  the  timber  duties, 
acting  as  a  premium  for  dry  rot,  and  yielding  in  impolicy  and  in- 
justice to  our  corn  laws  only,  is  calculated  greatly  to  increase  the 
proportion  of  that  inferior,  and  in  every  way  objectionable  class 
of  sliipping. 

N 
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of  trade  by  the  war,  is  that  the  aggregate  amomit  of  oar 
foreign  trade,  which  can  alone  be  in  question  as  affected  by 
the  monopoly,  was  not  nearly  so  great  during  the  war  as  it 
has  been  since  the  peace;  and  that  the  raie  of  increase  was 
as  great  in  the  peace  preceding  1793,  as  in  the  succeeding 
interval  of  war. 

This  will  appear  from  the  following  statement : 

Average  annual  official  value  of  the  Imports  into,  and  Esport& 

from  Great  Britain : 

Total  Imports.  Total  Exports. 

1783  to  1792  ....   £17,257,293  £18,282,860 

1 790  to  1 792 1 9,486,676  22,282,720 

1793  to  1802 25,798,758  80,522,658 

1803  to  1812 30,697,905  37,834,038 

1814  to  1823 35,741,534  54,573,392 

1821  to  1823 36,839,617  56,093,473  * 

{See  Appendts,  No.  1.) 

'  *  TIms  reader  cannot  fail  of  being  strnck  with  the  drcamstance 
observable  in  the  above  comparative  statement  of  the  much  greats 
ratio  of  increase  of  the  exports  than  of  the  imports.  It  does  not 
enter  into  the  immediate  object  of  the  present  discussion  to  re* 
quire  an  explanation  of  this  apparent  anoqialy  j  nor  am  I  prepared 
with  materials  to  enable  me  to  give  a  complete  solution  of  the 
difficulty.  I  will  only  mention  one  or  two  obvious  circumstances, 
which  may  in  a  general  way  account  for  some  part  of  that  dif- 
ference. Of  these^  the  principal  would,  I  have  no  doubt,  on  a 
minute  investigation,  be  found  in  a  difference  between  the  official 
and  real  values*  It  is  well  known  that  the  official  values  are  esti- 
mated by  prices  fixed  in  1696,  and  continued,  without  variation^ 
I  believe,  except  in  the  article  of  coffee  *,  down  to  the  present 

*  The  exception  of  oofiee  is  so  important»that  I  will  here  notice  it.  On  importation, 
ooi^  was  valued  in  ihe  orig^al  rates  at  Ih^  while  for  exportation  it  was  valued  at 
14li  10«. ;  the  real  value  not  exceeding  on  an  average  ahove  5/.  This  enormous 
over-yahiation  swelled  the  apparent  excess  of  exports  from  the  time^  which  was 
about  the  beginning  of  the  war,  when  the  supply  of  the  Continent  with  cofi^  be- 
came totally  dependent  on  this  ^untry.  The  mere  difference  between  tiie  import 
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By  refarenoe  tp  the  more  detailed  8t3teinent  in  the  Ap*. 
pendixy  it  will  be  observed,  that  one  of  the  effects  of  our 
Joionopoly  of  trade  was  an  increase  in  the  exports  of  fordgn 
and  colonial  produce^  the  amount  of  which  must  previoudy 
have  swelled  the  imports  in  a  oorrespcmding  degree.  In  the 
inteWal,  however,  between  1807  and  1814,  there  was  no 
corresponding  export  of  the  colonial  produce  compulsorily 
brought  hither;  as.  it  was  only  in  1814  that  an  adequate 


time.  These  official  values,  therefore,  f<M*m  a  tolerably  good 
guide  as  to  the  variations  of  quantity  at  the  several  periods^ 
but  do  not  represent  the  actual  value  estimated  at  the  prices 
of  the  periods  to  which  they  refer.  It  is  highly  probable,  that 
the  improvements  of  machinery  which  have  been  going  on  of 
late  years  with  astonishing  rapidity,  have  reduced  the  value  of 
British  manufactures  exported,  in  a  proportion  much  beyond  that 
in  which  the  imported  raw  materials  have  fallen  within  the  corre- 
sponding period.  **  This  cause  of  itself  may  account  for  no  incon- 
siderable part  of  the  diifference.  Another  cause  may  be  the  in- 
creased inducement  by  the  low  rate  of  interest^  to  extend  shipments 
on  credit.  Several  other  causes  would,  I  have  no  doubt,  be  dis- 
covered on  a  more  minute  examination  of  details.  StHl,  an  excess 
of  exports,  although  in  a  very  small  proportion  to  the  difference 
in  question,  must  be  left  to  account  for  the  influx  of  the  precious 
metals,  which  has  taken  place  since  the  peace. 

and  export  valuation  was  71,  10«.  per  cwt. ;  and  this  upon  an  excess  of  export 
of  300,000  cwt  and  upwards,  amounted  to  upwards  of  3,000,000/.  according  to  the 
yeark  to  which  it  apjUied.  In  each  of  the  years  1800  and  1801,  this  0Ter-vldua« 
tida  amounted  to  about  6,000,000/.  So  great  an  error  at  length  attracted  notice; 
and  it  was  corrected  in  a  statement  of  the  official  values  of  imports  and  exports  con- 
tained in  the  Finance  Report  of  1806,  for  a  series  of  years  as  far  back  as  1789. 
The  over-estimate  of  oolfte  is,  in  that  statement,  expressly  deducted  ftom  the  oiffi- 
eial  value  of  each  year*s  export  of  foreign  and  eohmial  produce.  And  it  is  from 
tMooiTCCted  statement  that  the  official  values  firom  1789 down  to  1806  are  ex- 
tracted for  the  Table  in  the  Appendix  to  this  Part.  For  the  period  anterior  to 
1789, 1  have  made  the  deduction  of  7/*  10«.  per  cwt.  on  the  quantity  of  coffee 
exported,  as  inserted  in  the  Table  of  quantities  in  the  Appendix  to  Part  IV. 
The  years  safaaequcnt  to  1806,  are  taken  ftom  the  succeeding  Finance  Reports, 
and  in  all  these  coffee,  I  understand,  is  taken  at  a  corrected  valuation. 

n2 
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Tent  ooutd  be  found,  on  the  opening  of  the  ports  of  the  con* 
tinent  by  the  pe^ce,  for  the  ttccuaoulation  of  sugar,  coffee.  Sec 
that  had  taken  place  in  the  preceding  five  years.  The  official 
value  of  the  colonial  produce  so  accumulated  could  be  little 
short  of  fifteen  millions  sterling. 

But  the  circumstance  which,  more  than  the  monopoly  of 
trade,  or  any  other  effect  of  the  war,  immediately  increased 
the  amount  of  the  imports,  and  indire<^  augmented  the 
exports,  was  the  supply  of  foreign  com,  which  we  drew^so 
largely  during  the  war.  This  item  alone  will  be  found  to 
constitute  a  large  proportion  of  the  sudden  increase  oIk 
servable  of  both  imports  and  exports  in  particular  y6ar% 
the  year  180S  excepted,  the  increase  in  which  is  clearly 
attributable  to  the  opening  of  the  ports  of  Holland  and 
France  to  us  by  the  peace  of  Amiens.  And  large  as  the 
imports  of  corn  were  during  the  war,  they  would  have  been 
still  larger  (the  seasons  being  the  same)  if  we  had  then  beei| 
at  peace,  and  if  the  importation  had  not  been  subject  to 
such  high  freights  and  insurances  as  were  paid  in  conse- 
quence of  the  war.  The  foreign  expenditure  of  government 
was  also  one  great  cause  of  an  increase  in  the  amount  of  the 
exports;  at  the  same  time,  this  cause  is  in  no  way  connected 
with  the  monopoly  ascribed  to  the  war. 

Even  with  these  causes  of  additional  export  during  the 
war,  viz.  the  monopoly  of  the  transit  of  colonial  producCf 
payments  for  large  importations  of  foreign  com,  and  a 
great  foreign  expenditure  by  government;  it  will  be  seen 
that  the  aggregate  amount  of  exports  has  been  greater  in 
the  last  ten  years  of  peace  than  on  the  average  of  the  whole 
period  of  the  war,  or  of  the  last  half  of  it.  And  from  a 
reference  to  the  rate  at  which  our  foreign  commerce  was 
increasing  just  before  the  commencement  of  the  war,  and  at 
which  it  has  increased  since  the  peace,  there  is  every  ground 
for  the  conclusion  that,  great  as  was  the  growth  of  our 
foreign  trade,  with  the  aid  of  monopoly,  during  the  war,  it 
would  have  been  still  greater  and  more  rapid  without  the 
war  and  without  the  monopoly. 
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But,  gn^tk^  the  utmost  that  has  ever  been  claimed  foi: 
Ae  eflfects  of  the  monopoly  arising  out  of  the  war,  in  ex- 
tending the  shipping  and  trade  of  this  country,  it  stiil  re* 
maioB  to  connect  that  desaription  of  monopdy  with  the 
high  prices  ascribed  to  it.  Now  it  so  happens,  that  not  an 
artide  which  was  the  subject  of  that  monopoly  was,  as  fiir 
as  I  am  aware,  at  a  higher  price  in  this  country  than  it 
would  have  been  under  the  most  free  competition.  While 
that  monopoly  was  most  strict,  viz  in  1811  and  1812,  prices 
of  sugar,  coffee,  dye-woods,  cotton,  spices,  and  some  de^ 
scriptions  of  manu&cture,  which  were  the  objects  of  our  ex- 
clusive trader  were  precisely  those  which,  if  a  deduction  be 
made  for  the  difference  between  paper  and  gold,  were  more 
depressed  than  they  ever  were  before  or  have  been  since. 
And  it  was  only  in  the  almost  certain  prospect  of  peace,  and 
consequently  of  the  near  termination  of  the  monopoly^  that 
the  prices  of  those  commodities  experienced  any  decided 
advance^  viz  in  1813-14. 

Dr.  Johnson  defines  the  word  *^  Monopoly''  as  ^'  the  ex- 
clusive privilege  of  selling :"  but,  if  the  thing  to  be  sold  exists, 
and  is  ofiered  for  sale  in  as  unlimited  a  quantity  as  it  would 
have. been  without  that  privilege,  what  is  the  use  of  it  to  the 
party  invested  with  it?  If,  when  the  French  and  Dutch 
colonies  in  the  West  and  East  Indies  were  ceded  to  this 
country,  their  produce  had  been  suppressed  or  destroyed, 
and  their  cultivation  prohibited,  then  indeed  there  would 
have  been  something  substantial  in  our  monopoly,  as  far  at 
least  as  related  to  price;  and  the  planters,  or  the  proprietors 
of  the  produce  of  our  old  colonies,  would  have  derived  from 
that  circumstance  a  decided  benefit.  Instead  of  which,  by 
a  large  outlay  of  British  capital,  the  French  West-India 
islands,  and  the  Dutch  settlements  of  Demerara  and  Suri- 
nam in  the  west,  and  Java  in  the  east,  were  rendered  more 
productive  than  they  ever  before  had  been.  The  collective 
and  increased»produce  from  all  these  sources,  when  poured 
into  this  country,  while  the  export  to  the  Continent  was 
restricted,  occasioned  the  real  depression  attending  a  glut. 
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the  very  opposite  state  to  that  which  is  oommoiily  supposed 
to  be  the  consequence  of  a  monopoly.  The  v^ry  high  prices 
of  colonial  produce  in  1 8 1 S  and  1814  were,  as  I  have  already 
shown,  in  great  part  the  result  of  ill-judged  speculatii»is, 
and  were  not  realized  by  the  exporters  in  the  eventual  re- 
turns ;  but  even  supposing  these  prices  to  have  been  realized, 
they  were  so  transitory,  as  not  to  afford  a  compensation  fcHr 
the  long  previous  depression ;  and  they  cannot  at  any  rate 
be  considered  as  the  result  of  monopoly  arising  out  of  the 
war,  when  they  were  only  the  consequence  of  the  opening  of 
new  markets  by  a  peace. 
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SECTION  VI. 

Examinatioa  of  the  Effect  of  the  Stimulus  or  Eiccitement  sup* 
posed  to  have  been  occasioned  by  the  Government  Expenditure 
during  the  late  War. 

The  advocates  of  the  theory  which  accounts  for  tlie  high 
prices  observable  during  the  late  war,  by  the  excitement  or 
stimulus  supposed  to  arise  from  the  profuse  government 
expenditure^  assume  implicitly  that  the  operation  of  that 
stimulus  was  dbtinctly  marked  by  an  unusuaBy  rapid  in- 
crease of  population,  of  production,  and  consumption ; 
and  that  the  transition  from  war  to  peace  occasioned  the 
fall  of  prices,  not  by  an  increased  supply  or  production 
since  the  peace,  relatively  to  the  same  rate  of  consumption, 
as  during  the  war,  but  by  a  diminution  of  demand  for  con- 
sumption, relatively  to  the  same  extent  of  supply.  As 
these  arguments  have  been  repeated  by  no  inconsiderable 
authorities*  since  this  part  of  my  work  was  first  written,  it 

*  "  These  pecularities  (that  is,  of  the  late  war)  were  the  «»« 
usually  rapid  increase  ofthepcpuiation,**  &c."-^Qaarterly  Review, 
No.  57 y  p.  222.) 

*'  It  may  still  most  safely  be  said,  that  in  no  tt»ent^4too  years 
of  our  historj^j  of 'which  toe  have  authentic  accounts,  has  there  ever 
been  so  rapid  an  increase  of  production  and  consumption,  bgth  in 
respect  of  quantity  and  value,  as  in  the  twenty^xoo  years  ending 
mth  1814."— (Ibid.  p.  229.) 

*'  The  population  increased  mth  ejetraordinary  rapidity,  which 
necessarily  implies  such  a  rise  in  the  money  price  of  labour  as, 
combined  with  more  general  employment,  and  other  advantages 
in  the  purchase  of  clothing  and  foreign  commodities,  would  enable 


may  be  worth  while  to  examine  more  in  detail  than  I  had 
then  the  materials  or  the  time  to  do,  the  grounds  of  that 
assumption :  for  if  the  facts  do  not  bear  out  the  supposi- 
tion of  those  effects,  it  is  fair  to  presume  that  the  whole 
theory  of  the  stimulus  of  war  demand  must  fall  to  the 
ground;  the  stimulus  being  distinctly  inferred  from  the 

the  labouriDg  classes  to  bring  up  larger  families  than  before/'— 
(Ibid.  p.  233.) 

''Examine  the  evidence  of  Alderman Rothwell,  Mr.  Rous,  and 
various  other  witnesses,  who  all  agree  that  during"  the  war  there 
were  both  greater  production  and  greater  consumption" — (Ob- 
servations, &c.  by  W.  Blake,  Esq.  F.R.S.  p.  67.) 

**  There  cannot  be  a  doubt  thai  during  the  roar  more  produce 
toas  reused,  and  more  work  doncm" — (Ibid.  p.  72.) 

''  It  is  to  be  observed^  too,  that  though  in  the  first  instance  the 
demand  might  be  for  the  materials  of  war,  it  would  gradually  ex^ 
tend  to  almost  every  commodity  ordinarily  consumed  by  man*'-^ 
(Ibid.  p.  76.) 

"  The  low  prices  (1822)  are  not  confined  to  com  alone :  it  is 
well  known  that  manufactures  are  less  in  quantity,  and  less  in 
price  also." — (Ibid.  p.  93.) 

''^Tlie  ea?citement  was  not  confined  to  manufactures.  It  ex- 
tended to  the  producers  of  the  raw  materials  in  every  branch  of 
employment :  the  mines  of  copper,  lead,  tin,  iron,  coals,  were  all 
in  activity." — (Ibid.  p.  89.) 

*'  It  appears  to  me,  that  in  whatever  degree  minor  circum- 
stances may  have  co-operated,  the  great  and  mighty  source  of  the 
distresses  felt  by  all  classes  of  producers  has  been  the  transition 
that  took  place  at  the  termination  of  the  war  -,  not  the  transition 
from  war  to  peace,  in  the  usual  acceptation  of  those  terms  -,  n<yt 
the  tranisition  that  arises  from  the  diversion  of  capital  from  one 
employment  to  another  employment  5  not  the  transition  from  the 
waste  occasioned  by  the  extra  consumption  of  troops,  either  at 
home  or  engaged  in  actual  warfare ;  but  the  transition  from  an 
immense,  unremitting,  protracted,  effectual  demand  for  almost 
every  article  of  consumption  to  a  comparative  cessation  of  that 
demand." — (Ibid.  p.  88.) 
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Assuined  increased  rate  of  population,  production,  and  coti* 
Buhfiption,  coincidently  with  t}ie  war. 

As  the  question  in  relation  to  prices  refers  to  a  com- 
parison between  the  period  of  war  and  that  of  the  interval 
of  peace,  immediately  preceding  and  succeeding,  it  must 
be  with  a  view  to  those  respective  periods  that  the  rate  of 
increase  of  population,  and  of  production  and  consumption 
must  be  determined.     It  is  not  the  fact  of  mere  increase, 
in  each  of  these  particulars,  during  the  war,  that  is  the 
question,  but  the  rate  of  the  increase,  because  if  the  rates 
of  increase  were  as  great  in  the  twenty-one  years  of  peace 
as  in  the  twenty-oue  years  of  war,  into  which  the  whole  in- 
terval, since  the  close  of  the  American  war  in  1782,  may  be 
divided,  it  is  clear  that  we  should  have  to  seek,  in  circum- 
stances totally  distinct  from  those  which  were  peculiar  to 
the  late  wiar,  for  the  causes  of  that  increase.     Not  that,  if 
the  fact  were  otherwise,  it  would  be  sufficient  to  establish 
the  alleged  increase  in  the  relatioi^  of  cause  and  efiect  with 
the  state  of  war,  nor  to  countervail  the  arguments  founded 
in  principle  against  that  conclusion.    But  coincidence  in 
point  of  time  oden  afibrds  a  prima  facie  case  of  presump- 
tion of  the  relation  of  cause  and  ^ect :  if,  therefore,  the 
assumed  fact  of  coincidence  be  disproved,  not  a  shadow  of 
ground  will  remain  for  an  inference  so  irreconcileable  with 
all  the  experience  of  former  times,  and  with  all  the  de- 
ductions of  reasoning,  as  that  a  state  of  war  can,  under  any 
circumstances,  be  in  itself  favourable  to  the  increase  of 
population,  of  production,  and  consumption ;  or,  in  other 
words,  of  population  and  wealth,  which  the  advocates  for 
the  theory  of  war*demand  must  mean  if  they  mean  any 
thing.    Let  us  then  examine  the  facts,  as  to  these  points, 
under  their  several  heads,  viz. — Population,  Production, 
and  Consumption. 

• 

The  population  returns  to  parliament  being  made  mostly 
upon  a  comparison  of  intervals  of  ten  years  each,  do  not 
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afford  means  of  distingiiUhing,  with  pei^fect  aGCiitacy9  the 
total  increase  of  each  entire  period  of  peace  and  war;  but 
tbey  afford  grounds  for  an  af^roximation  to  the  truth.  I 
confine  myself,  in  this  compjurison^  to  the  returns  for  Eng- 
land and  Wales,  as  these  are  mostly  given  together,  and 
therefore  more  easily  referred  to.  The  returns  for  Scotland 
ffve  nearly  the  same  result;  and  what  difference  there  is 
proves  rather  in  favour  of  my  conclusion.  The  tables  for 
England  and  Wales  give  the  following  totals : 


1770  . 

.  7,428,000 

1795  . 

9,055,000 

80  . 

.  7,955,000 

1801  . 

9,168,000 

65  . 

.  8>01 6,000 

11  .  , 

»  10,502,500 

90  . 

.  8,675,000 

21  .  . 

,  12,218,500 

The  rate  of  increase  exhibited  by  these  numbers,  omit- 
ting 1785  And  1795,  stands  thus : 

From  1780  to  1790 10  years,  9  per  cent. 

1790  to  1801 11  years,  5  J  per  cent,  or 

for  10  years,  5  J  per  cent. 

1801  to  1811 10  years,  14f  per  cent. 

181 1  to  1821 10  years,  16}  per  cent. 

But  none  of  these  intervals  contain  unbroken  periods  of 
war  and  peace.  From  1780  till  the  close  of  1782  the  de- 
pressing circumstances  which  marked  the  latter  part  of  the 
American  war,  and  the  severe  scarcity  which  occurred  in 
J  782,  followed  by  high  prices  in  the  two  succeeding  years, 
are  sufficient  to  account  for  the  retarded  progress  of  popu- 
lation. 

Among  the  shorter  intervals  that  are  given  in  these  tables, 
there  are  two  of  five  and  six  years  respectively,  which  give 
unbroken  terms  of  peace  and  war;  these  are  from  1/85  to 
1790,  and  from  1795  to  1801  ;  and  the  result  of  a  compari- 
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son  of  the  numbers  in  them  is  an  increase  in  the  five  years 
of  peace  amounting  to  8f  per  cent,  equal  to  16}  per  cent, 
in  ten  years ;  while  in  the  six  years  c^  war  the  increase  was 
only  1^  per  cent,  or  equal  to  little  more  than  2  per  cent,  in 
ten  years.  The  interval  of  six  years  contained,  it  is  true, 
a  large  proportion  of  seasons  of  dearth,  and  I  have  no  doubt 
that  the  dearth  contributed  greatly  to  retard  the  increase  of 
population ;  but  the  question  is  not  now  as  to  the  moving, 
cause,  but  as  to  the  coincidence  of  the  increased  rate  of  the 
progress  of  population  with  intervals  of  war. 

In  the  period  between  1801  and  1811  there  was  nearly 
one  year  and  a  half  of  peace,  viz.  from  October,  1801,  to 
April,  1803,  and  it  appears,  by  a  reference  to  the  returns 
of  marriages  and  baptisms  (p.  xxiii.)  which  are  given  for 
each  year,  that  that  interval  of  peace,  short  as  it  was,  being 
accompanied  with  favourable  harvests  and  reduced  prices, 
was  the  foundation  of  a  great  part  of  the  increase  of  popu- 
lation which  was  observable  through  the  succeeding  inter- 
val of  war.  The  average  number  of  marriages,  from  1795 
to  1800,  was  74,998.  They  were  reduced,  apparently  in 
consequence  of  the  dearth,  to  69,851  in  1800,  and  67,£S8 
in  1801. 

In  the  two  succeeding  years,  however,  they  increased  in 
the  following  extraordinary  degree;  viz.  to 90,396  in  1802, 
and  94,379  in  180S;  from  which  time  they  fell  off  consi- 
derably; the  average  from  1805  to  1810  having  been 
82,958. 

But,  granting  the  benefit  of  this  enormous  proportion  of 
increase  during  the  short  interval  of  peace,  to  the  whole 
period  of  sixteen  years,  from  1795  to  1811,  which  is  very 
generally,  but  erroneously,  looked  back  to  as  an  entire 
series  of  years  of  war,  the  increase  is  sdmewhat  under  16  per 
cent,  in  sixteen  years,  or  equal  to  10  per  cent  in  ten  years ; 
while  the  ten  years  from  1811  inclusive,  exhibit  an  increase 
of  16|  per  cent.  But  these  ten  years  comprise  three  of 
war;  viz.  1811,  1812,  and  1813 ;  and  it  will  be  seen  by  the 
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register  of  marriages  *,  that  there  was  a  sudden  increase  of - 
these  in  1814  and  ISlo,  sufficient  to  account  for  the  ac- 
cehrated  progress  which  the  population  has  subsequently 
made.  I  am  inclined,  therefore,  to  think  that  if  there  were 
a  census  now  taken  for  the  ten  years  of  peace  which  have 
elapsed,  it  would  exhibit  an  increase  of  population  of  nearly 
20  per  cent.  But  assuming  the  increase  since  the  termina- 
tion of  the  war  at  only  16^  per  cent.,  it  is  quite  sufficient  to 
establish,  in  combination  with  the  increase  between  1785 
and  1790,  as  compared  with  the  subsequent  period,  a  clear 
inference  that  the  rate  of  the  progress  was  much  greater  in 
peace  than  in  war.  Estimating  the  proportions  in  the  scale 
of  ten  years  each,  they  will  stand  as  follows  :— 

From  1 785  to  1 790,  uninterrupted  peace     •  1 6}  per  cent* 

1795  to  1801,  six  of  war  .   2  per  cent  '^ 

1801  to  181 1, 1  JJ°^P;^'|l4Ipercent.  j'°  P^"" *=«"*• 

'«'»»°'8-''it'^ofej     •     •    •6Jpcrcent+. 


*  Number  of  Marriages  in  England  and  Wales. 

1801..,.C/,228  1811..,.  86,389 

J  802 90,396  1812. . . .  82,066 

1 803. . . .  94,379  1813 83,860 

1804 85,738  1814 92.804 

1805....  79,586  1815.. ..  99,944 

1806....  80,754  1816. .  ..91,946 

1807. ...  83,923  1817. . . .  68,«34 

1808 82,^48  1818. .. .  9^,779 

1809. ...  83^69   .  1819 95,571 

1810 84,470  IS'^O 96,8S:t 

Population  Abstract,  July^  1 822,  Prelimhar^  Ohervailons,  p.  23. 

t  It  has  been  supposed  that  the  latest  returns  under  thePopu- 
latiou  Acts  have  beci^.  luadc  mere  fully  than  those  preceding,  be- 
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Whatever,  therefore,  may  be  considered  as  thcf  eflPed  of 
an  increase  of  population  on  prices,  there  appears  not  to  be 
the  shadow  of  a  foundation,  in  fact,  for  the  supposition  that 
an  unusual  rapidity  in  the  rate  of  increase  during  the  war, 
is  one  of  the  means  of  accounting  for  the  high  range  of 
prices  which  prevailed  in  that  period ;  and  there  ift  the 
best  evidence  which  the  case  admits  of,  to  prove  that  the 
war,  so  far  from  having  operated  as  a  stimulus  to  an  ac- 
celerated progress,  was,  by  Its  aggravating  the  pressure  of 
dearth  from  the  seasons,  a  cause  of  retardation  of  the  general 
tendency  to  increase,  which  was  observable  from  other 
causes* 

Having  seen  that  there  is  no  foundation  whatever  for  the 
assumption  of  an  unusual  rapidity  of  increase  of  population 
during  the  war,  I  will  proceed  to  examine  whether  there  is 
any  better  ground  for  the  assertion  of  greater  production 
and  consumption  in  war  than  in  peace. 

i  have  already  (p.  165)  had  occasion  to  state  the  grounds 
for  supposing  that  the  consumption  of  wheat  has  greatly 
increased  of  late  years,  comparied  with  any  antecedent 
period.  And  if  this  be  admitted,  it  will  clearly  follow  that 
the  production  must  likewise  have  greatly  increased,  be- 
cause upwards  of  five  years  have  elapsed  without  any  im- 
portation from  abroad ;  whereas,  during  the  whole  of  the 
war,  we  stood  in  need  of  a  foreign  supply,  although  the 
population  was  then  1 5  per  cent  lower  than  it  is  now.  It 
may  be  said,  that  as  the  question  is  confined  to  the  produc« 
tion  in  Great  Britain ;  the  importation  of  corn  from  Ireland 
should  be  considered  as  a  foreign  supply.  Granting  this, 
however,  the  increased  import  from  Ireland  will  not  com- 

cause  the  machinery  in  the  latter  period  was  more  perfect.  Bat 
this  remark  cannot  apply  to  the  variations  in  the  rate  of  iDcrease 
from  1785  to  1801 ;  and  the  extract  from  the  Register  of  Mar- 
riages, which  I  have  referred  to,  affords  a  presumption  in  fa- 
voor  of  the  correctness  of  the  comparative  statement  in  the 
text. 
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pensate  for  the  cessation  of  all  foreign  supply,  when  the  great 
increase  of  population  of  late  years  is  taken  into  account. 

Of  the  increased  produce  of  cattle  and  sheep,  the  proofs 
which  I  have  before  adduced,  and  which  may  be  extended 
by  reference  to  the  table  of  sales  at  Smithfield,  inserted  in 
the  Appendix  to  Part  III.  are  more  direct  evidence.  The 
inference  from  this  Table  is  the  sixonger,  inasmuch  as  the 
-numbers  during  the -war  were  swelled  by  the  proportion 
requisite  for  the  Victualling  Yard  at  Dqptford,  leaving  so 
much  less  to  serve  as  an  index  of  the  supply  in  the  country*. 

Of  the  next  largest  class  of  productions,  viz.  those  con^ 
stituting  the  great  staple  manufactures  of  the  country,  there 
is  the  most  direct  and  satisfactoiy  proof  as  to  the  greater 
part  of  them,  and  the  strongest  grounds  of  inference,  or  of 
belief  founded  on  general  informatipn,  as  to  the  remain<fer, 
that  the  rate  of  increase  was  as  great  in  the  interval  of 
peace  preceding  1793  as  during  the  war  which  then  began; 
and  has  maintained  the  same,  or,  in  some  instances,  an  ac- 


*  I  am  indebted  to  my  friend  David  Hodgson^  Esq.  of  Liver* 
pool^  for  the  following  information : 

Annual  average  Slaughter  at  Liverpool, 


1803  to  1812 

x^aA*  ... 

1823. . . . 

Beasts. 

9,814 
13,963 
15,217 

Calves. 
17,224 
18,069 
19,876 

Sheep. 

62,203 
86,734 
85,993 

At  Manchester, 

1803  to  1812 

1822 

Beasts. 

10,973 
20,240 

Calves. 

12,070 
19,574 

Sheep. 

57,456 
120,409 

The  average  of  the  ten  years,  ending  in  1 812,  is  extracted  from 
Mr.  Hodgson*s  evidence  before  the  Agricultnral  Committee  in 
1821.  He  has  not  yet  been  able  to  procure  the  retiun  for  Man- 
chester in  1823.  It  is  probable  that  it  would  exhibit  a  still  fur- 
ther increase. 
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celerated  progression,  since  the  termination  of  the  war  in 
1814. 

It  might  be  sufficient,  for  the  purpose  of  proving,  in  a 
general  way,  the  increased  products  of  some  of  our  most 
important  manufactures,  to  refer  to  the  Tables  inserted  in 
the  Appendix  to  Part  IV. ;  by  which  it  will  appear  that  a 
great  increase  of  the  imports  of  the  raw  materials,  cotton, 
sheep's  wool,  silk,  and  flax  was  in  progress  before  1793,  and 
has  continued  since  18 14  in  a  greater  ratio  than  in  the  in- 
terval of  war.  The  information,  however^  to  be  derived 
from  cursorily  glancing  the  eye  down  a  long  unbroken 
column  of  figures  is  commonly  veiy  vague,  and  suppUes 
very  indistinct  means  of  comparison.  I  have  therefore  ex- 
tracted the  following  comparative  statement  of  the  quantities 
imported  (deducting  the  quantities  re-expprted  in  their  raw 
state)  of  the  above-mentioned  articles^  for  a  period  as  far  back 
to  1 783  inclusive,  as  the  Custom-house  records  not  destroyed 
by  fire  will  permit. 

Average  annual  Imports  of  the  follovaing  raw  Produce,  deducting 

Re-exports. 


Years. 

Cotton. 

Years. 

*  Wool. 

lbs. 

lbs. 

1783  to  1792.. 

22,442,110 

1789  to  1792  .. 

3,070,951 

1790      1792.. 

30,789,572 

1790      1792  .. 

3,227>427 

1793      1802.. 

35,642,907 

1793      1802  .. 

4,934,260 

1803      1812.. 

71.257,095 

1803      1812  .. 

7,308,845 

1814      1823.. 

120,072,989 

1814      1823  .. 

16,012,379 

1821      1823.. 

137,777,474 

1821      1823  .. 

18,627,492 

*  As  the  woollen  manufactures  of  this  country  consist  of  a 
large  proportion  made  from  native  wool,  the  extraordinary  increase 
of  the  import  of  foreign  wool  during  the  last  ten  years,  may  not 
be  considered  as  decisive  of  a  corresponding  increase  of  the  total 
manufacture^  and  it  is  not  probable  that  the  total  manufacture 
can  have  increased  in  that  proportion.  But  there  is  no  doubts 
from  the  great  increase  of  the  number  of  sheep  slaughtered 
annually  of  late  years,  compared  with  any  antecedent  period,  that 
there  has  been  a  great  increase  in  the  produce  of  native  wool  -, 
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Yean. 

Silk. 

Years. 

*  Flax. 

lbs. 

cwt. 

1785  to  1792  .. 

706,745 

1788  to  1792 

242,549 

1790      1792  .. 

827,813 

1790      1792 

. .       269,887 

1793      1802  .. 

675,241 

1793      1802 

..      306,177 

1803      1812  .. 

891,755 

1803      1812 

..      361,552 

1814      1823  .. 

1,611,890 

1814      1823 

..      456,157 

1821      1823  .. 

2,170,808 

1821       1823 

..      593,164 

It  is  clear  that  these  raw  materials  represent  the  pro- 
portional increase  of  the  products  of  our  manufacturing  in- 
dustry, in  the  branches  to  which  they  apply;  and,  with 
the  assistance  of  statements  of  the  official  value  of  the  ex- 
ports of  the  goods  manufactured  firom  these  raw  materials 
during  the  same  periods,  a  tolerably  correct  inference  might 
be  drawn  of  the  proportionate  increase  of  the  manufactured 
commodities  retained  for  home  consumption.  But  a  state- 
ment of  this  kind  would  lead  to  details  inconveniently 
voluminous;  and  it  is  sufficient  for  my  purpose  to  refer,  in 
general  terms,  to  the  fact  which  admits  of  ready  proof,  if 


and  the  retnms  of  cloth  manufactnred  in  some  of  the  chief 
districts  leave  no  donbt  of  the  rapid  and  progressive  increase  of 
this  staple  branch  of  industry. 

*  The  increased  import  of  flax,  if  not  so  striking  as  that  of 
cotton  and  sheep*8  wool,  is  still  remarkable,  as  showing  that  the 
manufacture  of  linen  and  yarn,  for  general  consumption  and  ex- 
port, has  increased  in  a  ratio  so  considerable  as  more  than  to 
compensate  for  the  great  extra  consumption  of  sail-cloth  and 
other  descriptions  of  linen,  as  naval  and.  military  stores.  The 
extra  consumption  of  imported  flax  for  naval  and  military  pur- 
poses, may  be  computed,  on  a  moderate  estimate,  at  3000  tons 
for  the  first  ten  years,  and  5000  tons  for  tlie  last  ten  years  of  the 
war  $  deducting  these  quantities  from  the  average  imports,  the 
quantities  remaining  for  purposes  of  general  consumption  and  ex- 
port during  the  war,  would  exhibit  a  great  retardation,  compared 
with  the  rate  of  increase  during  peace. 
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required,  that  the  home  consumption  of  cottons  %  wooliensy 
sillcs,  and  linens,  has  increased  in  a  much  greater  ratio:  in 
the  peace  than  during  the  war.  Of  cotton  goods  and  linens 
the  increase  of  export  has  been  considerable^  still  leaving, 
however,  a  large  proportion  of  the  raw  materials  for  home 
consumption;  but  of  woollens  and  silks  the  export  has  in«> 
creased  in  a  very  trifling  degree,'  and  leaves  the  great  bulk 
of  the  enormously  augmented  import  as  an  index  of  the  in- 
creased ratio  of  the  home  consumption; 

The  increase  of  foreign  products  in  general,  applicable  as 
objects  of  home  consumption,  and  as  raw  matarials  for 
various  branches  of  industry,  and  the  increase  at  the  same 
time  of  our  produce  and  manufactures  for  exportation,  may 
be  collected  from  the  following  statement : 

Average  Annual  Official  Value  of  Imports  inio  Great  Britain 
(deducting  Re-exports),  and  of  Exports  of  British  Produce 
and  Mant^acturesjrom  the  same. 


Imports,  deducting 
Re-exports. 

Sxports. 

£ 

£ 

1783  to 

1792     .. 

12,357,287 

13,372,875 

1790  — 

1792     ., 

13,893,267 

16,689,318 

1793  — 

1802     . . 

15,647,614 

20,371,514 

1803  — 

1812     .. 

20,439,868 

27,586,000 

1814  — 

1823     . 

22,641,927 

41,473,786 

1821  — 

1823     .. 

26,029,603 

45,283,459 

The  producU  of  the  mines  of  this  country  do  not 
admit  of  being  ascertained  with  sufficient  accuracy  to  jus- 
tify the  attempt  at  a  detailed  comparative  statement ;  but 
there  is  quite  enough  of  general  information  to  be  derived 
from  persons  conversant  with  the  trades  in  iron,  lead,  cop- 


*  Mr.  Haskisson  stated  in  the  Hoose  of  Commons,  on  the  8th 
March,  1824,  that  the  real  valoe  of  cotton  goods  consumed  at 
home,  within  the  last  year,  amounted  to  32,000,000/.  sterling. 

o 
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per^  aild  titt)  to  warMiit  the  fiss^ttion,  that  these  metals 
are  now  produced  And  consamed  in  this  conntry,  in  much 
greater  quantity  than  at  any  tikne  during  the  war,  not- 
withstanding  the  diminution  of  the  direct  government  de* 
mand  for  them.  Th^  enormously  increased  produce  and 
oonBumptkm  of  cdak  sinoe  18 14)  is  matter  of  such  mMx^riety^ 
as  t6  supersede  the  necessity  of  any  detailed  notice. 

Ttere  is  no  dass  of  oommoditieS)  the  consumption  of 
which  admite  of  being  so  Irell  ascertained^  as  that  which 
eoBMS  under  the  regulations  <^  the  excise.  For  the  pur- 
poiC)  therefore^  c^  elucidating  in  die  fullest  manner  thd 
question  of  the  alleged  stimulus  to  an  increase  of  consump^' 
tion  arising  out  of  war^demand^  itnd  of  the  advance  of 
prices  ascribed  to  that  increase,  I  have  to  refer  the  iieader 
to  the  following  comparative  statement  of  the  average  quan- 
tities of  some  of  the  principal  exciseable  commodities,  upon 
which  duty  has  been  paid  for  a  considerable  number  of 
years  past,  including  nearly  equal  periods  of  peace  and  war. 
As  the  detailed  account  from  whence  this  statement  is 
drawn  may  enable  the  reader  to  correct  or  confirm  my  in- 
ferences by  a  view  of  the  annual  variations,  and  as  -a  docu- 
ment of  this  kind  may  be  available  for  many  useful  purposes 
besides  the  present,  I  am  induced  to  give  it  entii-e  in  the 
Appendix. 

In  the  comparative  statement  which  I  have  extracted 
from  that  account,  I  have  included  forty  years;  and  the 
most  convenient  division  has  been  into  twenty-one  years  of 
war,  and  nineteen  years  of  peace.  But  in  the  period  of 
twenty-one  years',  considered  in  that  stisitement  as  years  of 
war,  viz.  from  July  1193  to  July  1814,  there  is  one  year  of 
peaces  which  I  have  not  detached,  in  order  not  to  disturb 
the  series.  If,  however,  the  interval  from  July  1802  to  July 
1803,  which  might  be  looked  upon  as  a  period  of  peace/ 
were  detached  from  the  average  of  the  years  of  war,  and 

*  For  the  quantity  of  copper  annually  sold  in  Corhwall  to  the 
present  time,  see  Appendix  No.  V.  to  Part  4. 
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tab«d  as  a  separate  point  of  compaiiaon,  it  would  have  been 
still  more  adverse  to  the  theory  of  war-demand.  As  it  is, 
the  result  is  quite  sui&cient  to  negative  that  theory. 

Average  Annual  Quantitt/  of  the  following  CpmrnoditicJi  charged 

toith  Excise, 


r**" 


CaodleSf 


!■<■■■'    I        1^ 


"^^•••■^•••■^••i* 


m    ^w-n       I     I  iip^^— y,.f^. 


Years 'ending 
.4WiJuly, 


■**• 


1784  to  1793 
1791^  1793 
1794  ^  1803 
1804 -.  1814 
1815  —  1823 
1$21  ~  1823 


9e«r« 


'V^ 


6,397,8921 
«,097,717 
7,268,692 
7,054,630 
7,142,618 
7,272,621 


TaQew. 


"•.••■^ 


.".wn* 


lbs. 

51,369,347 

59,133,117 

61,608,850 

71,259,653 

83,471,1921 

91,289,2«5 


Spenn.&WaK. 


HI4«Pr 


■Tt  ■  t     n<t% 


lbs. 
343,381 
461^79 
530,368 
707,866 
863,036 
871,106 


»  t I  i^'i' 

lbs. 

36,121,305 
37,864»«96 
39,346,^^ 

46,235,788 
45,948,210 
46,23a,7§4 


t.      WJll-M 


J  nyww.  n    iwf 


4'  '  j»  *  ■ 


Years  endiog 
5fli  July. 


J  784 
1791 
1794 
1804 
1815 
1821 


■^•►■f-^"^*^^ 


to  1793.. 

—  1793.. 

—  1803.. 

—  1814.. 

—  1823.. 

—  1823 . . 


Malt. 


^^••►•••^.i^iw**' 


Hard. 


iSc^ 


jm%9 


"••.••»*^"«^*» 


Buaheliu 

25,858,075 
27,014,12* 
26,204,176 

23,708,171 
24,948,772 
26,907,500| 


lbs. 

35,953,527 
39,808,419 
46,391,539 
59,445,265 
62,621,431 
82,733,079 


Soft. 


1}». 

2,777,217 
2,807,436 
2,531,178 
3,496,2(33 
5^21^983 
5,975,527 


X  M     %  '  vwr    ^ .  A  •■<  ■    ^«->'    m  *      i' 


Yean  ending  5th  July. 


•*VW««W«W«»i 


1785  0  1793 
1791  —  .1793 
1/94—  1803 
1804—  1814 
l»\&  ^  1623 
1^21  ^  J823 


Bricks. 


«8;i07,643 
82;?>233,76S 
619,418,319 
«60,I56,!27 
A98^i,492 


(See  Appendvp,  No,  %) 


It  ibiay  be  desird^te  to  subjoin  a  few  remarks  on  each  of 
Ae  arlMes  inelttded  in  this  statement. 

ofi 
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Strong  and  tables  beer  are  blended  in  the  same  return ;  and 
it  is  probable  that  if  they  were  distinguished,  they,  would  pot 
convey  much  additional  information  calculated  to  bear  on 
the  point  under  dbcussion.  The  general  observation  which 
the  return  suggests  in  its  present  state,  is,  that  the  consump- 
tion has,  through  the  whole  period  of  forty  years,  varied  in 
a  surprisingly  small  degree.  The  greatest  rate  of  increase 
was  in  the  ten  years  of  peace  preceding  the  war;  and,  after 
a  trifling  advance  in  the  first  ten  years  of  the  war,  it  actually 
receded  during  the  last  eleven  years,  ending  in  July  1814. 
The  liine  years  of  peace,  ending  July  1823,  pres^it  a  small 
increase.  There  can  be  no  doubt  that  the  increased  duties 
checked  the  consumption  during  the  war,  and  that  the  re- 
duction of  the  duty  on  malt  has  tended  to  increase  the  con- 
sumption of  beer  in  the  last  two  years ;  but  it  is  precisely 
my  position,  that  deamess,  whether  arising  from  taxation 
or  from  the  seasons,  is  calculated  to  diminish  consumption 
or  to  retard  the  rate  of  its  increase.  The  diminution  of  the 
total  consumption  during  the  last  eleven  years  of  the  war  is 
the  more  remarkable,  inasipuch  as  that  period  being  distin- 
guished for  the  occasional  assemblage  of  some  hundred 
thousand  volunteer  troops  for  purposes  of  exercise,  in  ad- 
dition to  the  largest  number  of  regular  soldiers  ever  wit- 
nessed in  this  country,  there  must  have  been  a  great  extra 
consumption  of  beer  by  these  vast  bodies,  and  consequently 
so  much  less  than  usual  consumed  by  the  rest  of  the  com- 
munity. 

The  same  remarks,  with  very  little  modification,  are  ap- 
plicable to  malt.  The  most  material  difference  observable, 
is  the  extraordinary  variation  in  short  intervals,  evidently 
attributable  to  the  state  of  the  seasons,  years  of  dearth  being 
attended  with  a  great .  diminution  of  consumption.  It  is 
probable,  too,  that  on  these  occasions  some  influence  might 
be  felt  from  the  prohibition  of  distillation  from  grain,  and 
the  substitution  of  sugar. 

Of  bricks  it  may  be  observed,  .that  after ^  a  rapid  rate  of 
increase  to  July  1793,  the  consumption  fell  off  considerably 
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during  the  first  nine  years  of  war:  it  increased  again 
during  the  short  interval  of  peace,  and  continued  on  an 
augmented  scale  during  the  latter  period  of  war.  The  in- 
crease, however,  from  1803  to  181  ♦  is  easily  accounted  fof^ 
by  the  extended  consumption  arising  out  of  the  government 
expenditure  for  barracks,  martello  towers,  and  fortifications; 
the  sudden  cessation  of  this  source  of  demand  will  account 
for  the  falling  off  in  the  first  few  years  after  1814.  But 
the  increase,  in  the  three  years  ending  in  July  1823^ 
has  been  such  as,  with  the  ratio  of  the  three  years  ending  in 
July  179S,  to  establish  a  rate  of  increase  greater  in  peac^ 
than  in  war. 

Candles  exhibit  a  rate  of  increase  somewhat  greater 
during  peace  than  during  war.  The  increase  in  the  three 
years  ending  in  July,  1823,  would  probably  have  been  still 
more  considerable  were  it  not  for  the  very  extensive  substi- 
tution of  oil  and  gas.  And,  with  regard  to  the  period 
ending  in  1793,  it  is  probable  that  the  actual  was  greater 
than  the  apparent  increase.  An  increased  duty  of  id,  per 
lb.  on  tallow  candles  was  imposed  in  1785,  making  the 
whole  duty  \id.  per  lb.  which  continued  till  1792;  after 
which  the  additional  |^.  was  taken  off,  and  the  rate  has 
remained  uniformly  at  Id.  from  that  time  to  the  present. 
The  reason  for  the  repeal  of  that  additional  tax  was  the 
facility  of  evasion  arising  out  of  the  simplicity  and  extent 
of  the  manufacture ;  and  the  clear  inference  is,  that  there 
was  an  unusual  proportion  clandestinely  made  in  the  in^ 
terval  between  1785  and  1792.  The  presumption  to  that 
efiect  is  strengthened  by  the  circumstance  of  the  sudden 
increase  of  avowed  consumption  in  the  year  immediately 
following  the  removal  of  the  tax. 

The  excise  on  hides  represents  the  consumption  of 
leather;  and  the  increase  which  this  experienced  during  the 
last  interval  of  war,  firom  1803,  is  clearly  accounted  for  by 
the  extra  consumption  which  then  prevailed  for  military  ac- 
coutrements tosupply  the  extraordinary  levies  of  volunteers^ 
as  weU  as  rq^lars,  and  for  the  supply  <>f  our  troops  abroad 
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at  wdl  as  at  home.  It  has  been  computed  by  p^rsond  id* 
terested  in  the  leather  trade^  thut  the  extifa  demand  for  theso 
temporary  purposes  in  the  last  ten  years  of  the  ^ar  did  not 
amount  to  less  than  one-tenth  of  the  total  consumption^ 
leaving  a  smaller  ratio  of  increase  than  in  the  preceding  or 
succte^Qg  peace  for  the  Consumption  of  the  rest  of  the 
community.  At  the  same  time,  the  rate  of  increase  since 
the  peace  has  been  evidently  retarded  by  the  heavy  addi<- 
tionai  duty  which  Was  imposed  in  1813 ;  the  effect  of  th^t 
dtity  ih  repressing  the  Consumption  being  clearly  proved  by 
the  sudden  increase  of  the  consumpticHi,  in  1823,  upon  the 
remission  of  half  the  duty. 

Of  soap  the  increase  since  1814  is  the  m6re  observable, 
inasmuch  as  a  heavy  additional  duty  was  laid  on  that  article 
in  1816^  and  has  bot  since  been  removed.  There  cannot 
be  ainy  sti^onger  indication  of  the  improvement  of  the  bulk 
tif  the  population  in  cleatilintei  and  comfort,  than  the  in* 
creased  consijimption  of  soAp  and  candles. 

Among  the  articles  included  in  the  account  in  the  Ap^ 
pendix^  are  salt,  starbh,  and  tilesi  which  I  have  not  oom<> 
prised  in  the  Comparative  statement*  The  Commencemefnt 
of  the  salt  duties  Under  the  excise  does  not  date  fuH&tor 
back  than  1798^  and  does  not»  therefore)  fisrllMh  any  guide 
as  to  the  rate  of  idcfe»se  in  the  pfc^eceding  peace.  Moreover^ 
the  regulations  of  the  salt  duties,  as  between  Ireland  and 
this  coutitry,  and  the  drawbacks  granted  upon  the  use  t>f 
salt  for  the  fisherieisi  t&row  a  considerable  uhcertainty  upon 
dot  quantity  actimlly  consbmed.  That  the  operatioli  t)f  the 
Tek'y  high  duly,  to  which  this  article  was  subject,  and  which 
rt^adied  its  maaLimttiki  in  1 60S)  was  calculated  to  :reduce  the 
consumption,  there  can  be  no  doubt  $  (and  if  there  had  been 
liny  do«ib<i,  ic  would  be  ranofed  by  ibb^  fact  of  the  great  in- 
crease of  consumption  sinde  (the  duty  has  beds  k«ed-ucedb  In 
its  present  state,  the  account  of  stlt,  on  which  duty  hae  be«l 
paid,  throws  no  dear  light  Ul  ifae  question  of  waivdetBand  { 
but  it  as  an  tir^ifle  posBtflURg  woh  general  imtcreslv  thai  i 
insert  the  statemenl  of  St  in  the  Af^emfix.    Stench  mM  Aim 
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eiUer  iuio  (h^  prigiiifil  4pi2i|inent»  4nd  therefore  I  allow 
tbem  to  r^maia  as  part  of  it  in  the  Appendix ;  but  they 
are  not  of  impprtanpe  enough  to  enter  into  the  comparative 
8t9tenient  of  consumption^ 

Of  the  consumption  of  3Ugar  X  have  not  the  meana  of 
making  up  a  statement  from  official  documents  for  the  same 
series  of  years  as  is  embraced  by  the  other  accounts  here 
presented.  The  table  of  imports  and  exports,  contained  in 
the  ^p^ddix  to  Part  IV.  might  indeed  afford  an  ap- 
prcodmation  to  the  truth,  but  it  vould  be  subject  to  some 
uncertainty;  and  being  matter  of  computation,  it  could  not 
be  admitted  on  aline  of  comparison  with  statements  founded 
on  documents  strictly  official.  I  shall  therefore  codtent 
myself  with  the  following  extracts  from  Mr.  Husldjiison^s 
speech  in  the  House  of  Commons,  on  the  8th  of  March, 
18Si>  U>  prove  in  genenal  terms,  the  great  increase  of  con- 
sumption which  has  taken  place.  ^^  In  1791,  the  whole 
consumption  of  sugar  in  Great  Britain  and  Ireland  was  only 
1,400,C00  cwt,  while  in  182S  it  was  considerably  more  than 
doubled/'  ^^Tbe  average  of  consumption  from  1814  to 
1817  WAS  2,214,000  cwt;  the  average  quantity  from  the 
ycors  1818  to  i822,  was  2,763,000  cwt,  being  an  increase 
equal  to  20  per  cent.  And  it  j^^peared,  that  for  the  last 
year  ending  the  5tb  of  January,  the  consumption  amounted 
lo  3, 1 30^000  cwt.  of  sugar,  being  an  increase  of^40  percent  ^.'^ 

The  following  is  a  atatement  of  the  annual  average  sales 
of  tea  at  the  East  India  House,  drawn  up  from  an  account 
which  is  inserted  in  the  Appendix : 


lbs. 

1783  to  1792 

mm" 

]4>688^08 

1790  to  1792 

W         f         m 

17,366,355 

n93io]802 

■•      -n      • 

21,702,850 

1803  to  4813 

a         «         A 

24,270^75 

1814  to  1823 

m        ^       m 

26»921«030 

1821  tol8ii3 

^         m         pt 

27,790,732 

*  Momiug  Chronicle,  9th  March,  1824. 
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The  sales  may  be  considered  as  in  gmeral  representing 
the  coQsamption ;  the  only  important  exception  being  the 
amount  of  sales  in  1814;  the  excess  of  which  was  for  ex- 
portation under  the  influence  of  the  spirit  of  speculation  in 
exports  which  was  so  prevalent  in  that  year. 

.  Assuming  then  that,  with  this  exception^  the  sales  repre- 
sent the  consumption,  it  will  be  observed  that  the  consump- 
tion increased  greatly  in  consequence  of  the  Ck>mmutation 
Act  in  1784,  which  reduced  the  cost  to  the  consumer; 
and  that  it  fell  off  somewhat  at  the  particular  periods  when 
the  duty  was  afterwards  raised.  It  is  further  to  be  observed^ 
in  the  case  of  tea,  that  the  increase  of  consumption  since 
1819»  is  under  an  increased  rate  of  duty.  At  the  same 
time,  there  is  reason  to  suppose,  that  in  consequence  of  the 
increased  facility  of  smuggling  since  the  peace,  and  an  ex* 
tended  practice  of  adulteration,  the  real  is  greater  even  than 
the  apparent  increase  of  consumption. 

It  would  be  a  waste  of  time  to  attempt  to  extend  the  proofs, 
as  might  easily  be  done,  to  a  variety  of  other  articles,  frcHn 
whence  the  same  conclusion  would  result.  The  instances 
which  I  have  here  adduced  are  abundantly  suflBcient  to 
establish  the  fact  of  a  greater  ratio  of  production  and  con- 
sumption in  the  twenty-one  years  of  peace  than  in  the 
twenty-one  years  of  war  between  1782  and  1824*.  I  have 
already  proved  in  the  preceding  section  on  the  monopcdyof 
trade,  that  our  commerce  has  been  increasing  more  rapidly 

*  The  preliminaries  of  peace  with  the  United  States  of  America 
were  signed  at  the  close  of  1 782.  The  war  with  France  broke 
out  at  the  beginning  of  1 793.  Preliminaries  of  peace  were  signed 
with  Mons.  Otto»  October,  1801.  Renewal  of  the  war  in  May, 
1803.  Peace  of  Paris,  May,  1814.  The  war  with  America, 
which  terminated  at  the  close  of  1814,  and  the  short  war  on  the 
return  of  Baonaparte  in  1815,  did  not  arrest  the  fall  of  prices 
which  had  began  some  time  before,  and  cannot  therefore  be 
brought  forward  in  support  of  an  hypothesis  which  considers  a 
general  rise  of  prices  as  a  necessary  consequence  of  a  war  ex- 
penditure. 
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in  peace  than  in  war.  But  the  explanation  with  which  I 
have  thought  it  desirable  to  accompany  the  comparative 
statement  of  each  class  of  facts,  has  of  necessity  separated 
them  so  much  as  to  impair  the  general  view.  To  obviate 
this  objection,  I  now  lay  before  the  reader  a  summary,  em- 
bracing all  the  preceding  statements,  and  giving  the  results 
of  each  in  the  following  table.  The  number  100  is  assumed 
as  the  index  of  the  state  of  commerce,  production,  con- 
sumption, and  population  on  the  average  of  the  ten  years  of 
peace  between  1783  and  1792.  The  second  line  of  figures 
serves  as  an  index  of  their  state  in  the  three  years  imme- 
diately preceding  the  war,  as  compared  with  the  whole  ten 
years*,  and  marks  the  progression  with  which  to  compare 
the  rate  of  increase  during  the  war;  as  this  again  may  be 
compared  with  the  rate  of  increase  since  the  termination  of 
the  war. 

*  It  mnst  be  borne  in  mind^  that  in  the  second  line>  the  rate  of 
increase  would  appear  much  more  rapid  if  the  ten  years  of  peace 
had  been  divided  into  two  distinct  periods  of  seven  and  three 
years.  As  the  table  is  constructed  at  present^  the  last  three 
years,  which  exhibit  so  astonishing  a  progression,  are  of  course 
included  in  the  average  of  the  whole  ten  years. 
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The  docaments  on  which  this  table  is  constructed  being 
all  collected  from  official  sources,  are  of  indisputable  an* 
thority  as  far  as  they  go ;  and  the  conclusions  from  them 
are  subject  to  such  modifications  only  as  admit  of  being 
distinctly  stated. 

The  table  embraces  nearly  all  the  most  important  objects 
of  production  and  consumption,  of  which  the  quantities  ad* 
mit  of  being  ascertained^  and  from  a  reference  to  which  the 
production  and  consumption  of  com,  and  other  commodi* 
ties  which  do  not  admit  of  being  ascertained,  may  be  in- 
ferred with  some  approximation  to  the  truth.  It  includes 
likewise  a  view  of  the  relative  amount  of  the  whole  of  our 
foreign  commerce.  And  the  comparison  of  all  these  par* 
ticulars  being  drawn  from  averages  often  successive  years 
each)  in  an  entire  period  of  forty  years,  is  divested  of  the 
inequalities  arising  from  the  casualties  and  miscalculations 
which  afiect  the  production,  and  consnmpti<Hi,  and  trade  of 
particular  years. 

The  averages  of  three  years,  ending  in  J  792  and  18235 
establish  tlie  rate  of  progress  at  the  termination  of  each  in* 
terval  of  ten  years  of  peace.  The  increase  observable  at 
the  dose  of  the  first  ten  years  of  peace,  proves  indisputably 
that  the  impulse  to  a  great  increase  existed  prior  to  tl^e  war* 
It  therefore  negatives  the  theory,  which  £rst  infers  the  sti* 
mulus  or  excitement  ascribed  to  the  war  expenditure  from 
the  assumption  of  an  increase  of  production,  &G.  peculiar  to 
the  war,  and  then  endeavours  to  show,  by  reasoning  in  a 
circle,  that  such  increase  must  be  the  necessary  eonaequenea 
of  the  supposed  excitement.  The  accdierated  progressian 
of  increase,  which  has  occurred  in  the  three  years  ending  in 
J  823,  proves,  that  if  even  the  impulse  had  oriiginBtodinibo 
war,  which  it  evidently  did  not,  it  could  not  be  ocaisidered 
as  peculiar  to  a  state  of  war,  and  as  tiierefiire  aoootmtiBg 
for  the  high  prices,  in  sm  much  as  it  exists  in  aslfll  gveatar 
degree  ait  the  end  of  a  long  peace,  and  consiatcntly  with  m 
low  lange  nf  prices*  Biit,  independent  tof  the  ■oaafe'Hiatian 
wiiich  the  inereMe  in  tbese  Inst  thr«e  ycais  a&rds  lo  Ibe 
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negative  cyf  the  general  theory  of  the  eflfects  of  a  large 
government  expenditure  in  raising  general  prices,  it  dis- 
proves very  particularly  the  explanation  attempted  by  that 
theory,  of  the  fall  of  prices  since  1814. 

That  explanation  assumes,  that  the  increased  supply  of 
commodities,  induced  by  the  government  expenditure,  had 
become  excessive  by  the  cessation  of  the  war  demand. 
**The  reservoir,'**  says. Mr.  Blake,  p.  91,  **  intended  to  sup- 
ply the  national  consumption,  was  filled  as  before,  but  the 
great  mains  that  were  to  carry  off  this  supply  were  stopped. 
Every  market  overflowed  with  commodities,  and  gave  no 
e^ouragement  for  further  production."  The  overflow 
and  discouragement,  described  in  this  passage,  are  made 
to  account  for  the  extreme  depression  of  prices  which  pre- 
vailed in  the  beginning  of  1822,  when  Mr.  Blake's  work 
was  written  (although  it  was  not  published  till  1823)  ;  and 
the  whole  course  of  the  explanation,  and  of  the  reasoning 
by  which  it  is  accompanied,  leads  to  the  inference  that  the 
excessive  production,  resulting  from  the  stimulus  of  war 
demand,  had  been  selling  at  a  glut  price  from  the  termi- 
nation of  the  war,  uninterruptedly,  till  the  early  part  of 
1822,  when  the  depression  of  prices,  and  consequent  distress 
among  the  producers,  were  most  severely  felt.  According 
to  this  supposition,  the  glut  must  have  been  of  nine  years 
continuance  (or  rather  of  ten  years,  as  I  have  shown  in 
Section  IV.  of  this  part,  that  a  great  fall  in  the  prices  of 
agricultural  produce  had  commenced  a  year  before  the  ter- 
mination of  the  war).  Now  I  will  venture  to  say  that  a 
glut  often,  or  even  of  nine  years  continuance,  is  wholly  at 
variance  with  all  mercantile  experience.  If  every  market 
overflowed  with  commodities  during  the  whole  of  that  in- 
terval, and  gave  no  encouragement  for  further  production, 
was  it  probable,  was  it  possible,  according  to  any  known 
law  by  which  capital  and  reproduction  are  regulated,  that 
all  the  products  should  have  increased,  and  be  in  much 
greater  quantity,  bb  they  are  proved  to  have  been,  at  the 
end  of  that  4ong  interval  than  at  its  commencement  ?    The 
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theory  which  leads  to  so  extravagant  a  conclusioti  proceeds 
in  this,  as  in  every  other  instance,  upon  a  total  misappre^ 
hension  of  the  particular  as  well  as  of  the  more  general  facts 
of  the  case.  But  the  truth  is,  that  a  most  important  consi- 
deration,  connected  with  the  state  of  things  between  1913 
and  1822,  is  wholly  overlooked. 

The  consideration  to  which  I  allude  is,  that  all  the  effects 
which  might  naturally  be  ascribed,  or  which  could  be 
distinctly  traced  to  the  operation  of  a  sudden  transition  from 
war  to  peace,  such  as  the  loss  of  capital,  disturbance  of  the 
ordinary  channels  of  industry,  and  the  uncertainty  as  to  the 
eventual  subsidence  of  prices,  incidental  to  so  great  a  change, 
appear  to  have  been  completed  in  the  course  of  1816  and 
1817.  Under  the  influence  of  those  depresising  circum- 
stances, there  was  a  tendency  to  a  reduction  of  the  stocks 
of  commodities,  which  might  be  a£[ected  by  the  actual  or 
apprehended  change  in  the  nature  or  extent  of  consumption 
arising  out  of  the  new  state  of  things ;  and,  by  a  process, 
the  grounds  of  which  will  be  explained  in  a  future  part  of 
this  work,  there  was  the  apparent  anomaly  of  declining 
prices  and  diminished  stocks  of  commodities.  The  customs 
fell  off,  indicating  a  diminished  importation  from  abroad, 
and  the  excise  indicated  a  diminution  of  consumption  of 
several  important  articles.  So  far,  therefore,  of  the  fall  of 
prices  might  be  distinctly  traced  as  the  effect  of  a  sudden 
and  great  transition.  But  at  the  close  of  1816,  and  begin- 
ning of  181 7)  a  fresh  change  occurred.  Every  vestige  of 
glut  had  disappeared.  Even  the  conimodities^  which  con- 
stituted the  materials  for  naval  and  military  stores,  such  as 
hemp,  flax,  tar,  8cc.  were  reduced  to  the  lowest  level  of  what 
was  the  ordinary  rate  of  consumption,  independent  of  the 
government  expenditure.  A  general  under-supply  suc- 
'  ceeded  to  what  might  be  termed  a  glut  The  reservoir 
was  nearly  emptied,  notwithstanding  the  stoppage  of  the 
mains  of  the  goveminent  expenditure.  Then  it  was  that,  a 
bad  harvest  coinciding  with  deficient  stocks  of  imported 
(Commodities,  a  general  rise  of  prices  took  place.    Duiring 
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the  process  of  diat  rise  of  prices»  viz.  from  the  close  of  1816 
to  that  of  18 1 89  all  the  phenomena,  which  hare^been  snp- 
posed  to  be  exclusively  characteristic  of  a  state  of  war,  were 
distinctly  exhibited;  and  I  would  ask  the  advocates  of  the 
theory  of  war-demand,  to  explain  that  state  of  things  con^ 
sistently  with  their  theory.  The  partisans  of  the  theory  of 
indefinite  depreciation,  as  arising  out  of  the  Bank  restriction, 
have  here  a  manifest  advantage  over  those  who  contend  eK« 
dusively  for  the  influence  of  war-demand :  for  the  former 
refer  to  the  state  of  things  from  1816to  1818  as  favouring 
their  view,  although  they  overlook  the  state  of  supply  at 
the  two  periods;  whereas  I  have  not  met  with  an  instance 
crf'an  attempt,  on  the  part  of  the  latter,  to  reconcile  the  rise 
of  prices  during  that  period  with  their  hjrpothesis,  and  still 
less  to  account  for  the  greatly  increased  importation  and 
general  supply  of  all  commodities  in  1818,  following  the 
scarcity  of  1816. 

The  national  reservoir  had  been  reduced  in  1816  below 
the  supply  necessary  for  the  average  rate  of  consumption. 
There  was  no  longer  any  occasion  for  the  mains  of  war 
demand  to  bring  the  supply  down  to  that  level.  What 
power,  then,  was  it  that  again  filled  the  reservoir  to  over- 
flowing in  1818,  when  there  was  no  longer  the  excitement 
of  government  expenditure,  nor  any  reliance  on  the  con- 
duits of  war  consumption  ? 

Bat  if  the  advocates  of  the  theory  of  war-demand  have 
overlodced,  or  not  diosen  to  notice,  the  cessation  of  glot, 
sncoeeded  by  an  woAet  supply  of  all  commodities  in  I8I69 
and  the  great  consequent  rise  of  prices  till  die  dose  of  1818, 
followed  by  unpreoedentedly  large  importations,  they  have 
equally  failed  to  notice,  and  still  more  to  account  for,  the 
cir^oimslsince  that  whereas  the  fall  of  prices,  between  1814 
and  1817,  w.as  accompanied  by  a  reduction  of  the  stodcs  ef 
commodities,  by  an  apparent  diminution  in  theeoosnmption 
of  exiciseable  commodities,  and  by  a  &lling  off  in  the  total 
of  imparts  and  exports  towards  the  dose  of  that  intenwl 
the  fail  of  prices  rinoe  1819  has  been  aittended  mth  none  of 
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those  circumstances,  but  in  most  cases  with  their  opposites, 
vis.  an  increase  on  the  average  of  the  stocks  of  imported 
commodities,  of  the  consumption  of  exciseable  articles,  dnd 
of  the  total  of  exports  as  well  as  of  imports ;  this  increase 
not  being  confined  to  a  single  year,  but  being  observable 
on  an  average  of  the  last  three  years. 

If,  then,  increased  production  and  consumption  be  going 
on  at  the  end  often  years  of  peace,  such  an  effect  must  be 
referred  to  some  other  cause  than  the  previous  war  expen- 
diture; and  some  cause  must  be  found  for  the  fall  caprices 
other  than  a  supposed  diminution  of  demand  from  the 
cessation  of  that  expenditure.  What  the  cause  or  causes  of 
the  great  variation  of  prices,  beyond  the  diflerence' between 
paper  and  gold,  may  have  been,  is  what  will  be  matter  of 
further  examination.  In  the  mean  time  we  may  safely  dis- 
miss an  hypothesis,  which  proceeds  on  the  assumption  of 
facts  which  never  had  any  existence,  which  overlooks  the 
most  important  of  the  facts  that  did  occur,  and  is  utterly 
irreconcileable  with  any  rational  or  consistent  explanation 
of  the  actual  phenomena. 
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SECTION  VII. 

Effect  of  War»  as  obstructing  Supply^  on  General  Prices. 

Enough  has  been  said  to  prove  that  war  cannot  operate 
in  raising  general  prices  through  the  medium  of  increased 
demand ;  and  that  there  is  no  sufficient  ground  for  ascribing 
any  effect  in  raising  general  prices  to  the  monopoly  of  trade, 
or  to  the  increased  excitement  and  activity  which  charac- 
terized the  last  war. 

The  remaining  question  is^  what  effects  are  to  be  ascribed 
to  war  as  regards  supply?  And  tlie  answer  may  be,  in 
general  terms,  that  it  is  the  tendency  of  war  to  ^minMH 
supply.  1  he  mode  in  which  war  may  be  calculated  to 
cerate  to  this  effect  is,  1st  by  a  diminution  of  reproduction, 
and  £nd  by  impediments  to  commercial  communication. 

It  will  be  readily  admitted  that  the  immediate  and  ob- 
vious tendency  of  a  state  of  war  is  to  abstract  a  portion  of 
the  capital  and  labour,  which  would  otherwise  have  been 
employed  in  reproduction ;  and  if,  from  the  course  of  mili- 
tary operations,  or  from  arbitrary  government  exactions, 
an  apprehension  should  be  superadded  of  insecurity  of  pro- 
perty, there  will  be  a  further  cause  for  diminished  produc- 
tion ;  so  that  dearth  and  impoverishment  are  likely  to  be 
the  consequences  of  a  state  of  war  in  a  country  thus  situated. 
It  is  probable  that  circumstances  of  this  kind  operated  in 
diminishing  and  deteriorating  the  cultivation  among  some 
of  the  states  of  the  continent  of  Europe,  in  different  periods 
of  the  war.  In  the  early  part  of  the  war,  the  extensive 
military  operations  were  calculated  to  diminish  tlie  produce 
of  the  Netherlands,  Germany,  and  Italy ;  and,  at  the  same 
time,  the  political  convulsions  attending  the  revolutionary 
period  might  affect  the  extent  and  quality  of  the  cultivation 


of  the  land  in  France,  fn  the  subsequent  periods  of  the 
war  the  course  of  military  operations  can  hardly  have  failed 
to  diminish  the  produce  of  Poland,  Prussia,  Saxony,  and 
Hussia,  as  likewise  of  Spain^  Portugal,  and  Italy. 

On  the  other  hand,  there  may  be,  coincidently  with  a 
state  of  war  in  any  particular  country,  circumstances  arising 
from  other  causes  calculated  to  counterbalance,  and  even  to 
outweigh,  the  tendency  in  question : 

1.  Increased  activity,  industry,  and  intelligence,  in  the 
mass  of  the  population,  so  that  the  portion  remaining,  after 
the  abstraction  of  labourers  for  the  purposes  of  war,  may  be 
able  and  willing  to  produce  as  much  as,  or  even  more  than, 
was  previously  produced. 

2.  Increased  disposition  on  the  part  of  individuals  to 
accumulate  capital,  so  as  to  compensate  for  the  war  expen- 
diture, without  any  diminution  of  the  funds  applicable  to 
reproduction, 

3.  Improvements  in  agriculture  and  machinery,  tending 
to  increase  reproduction  with  the  same  or  less  capital  and 
labour. 

4.  Greater  security  of  property  relatively  to  other  coun- 
tries, thus  inducing  an  influx  of  capital  from  abroad.    . 

All  these  circumstances  concurred  in  this  country,  during 
the  whole  of  the  late  contests,  and  the  consequence  was  an 
increase  of  production  and  population  in  spite  of  the  oppch 
site  tendency  arising  out  of  a  state  qfvoar. 

The  effects,  however,  of  the  preponderating  tendency  of 
circumstances  favourable  to  reproduction,  as  far  as  relates 
to  agriculture,  were  repressed,  or,  at  least,  prevented  from 
receiving  their  full  developement,  by  a  course  of  seasons 
which  were,  as  I  shall  hereafter  show,  more  than  usualljr 
unpropitious. 

Although  the  war  cannot  be  said  to  have  operated  upon 
the  supply  of  agricultural  produce  of  our  own  growth  and 
of  other  native  commodities,  sufficiently  to  outweigh  the 
circumstances  favourable  to  reproduction,  it  operated  most 
powerfully  in  obstructing  the  supply  of  such  commodities  as 
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we  stood  in  need  of  from  abroad ;  and  this  obstruction  was 
equivalent  to  an  increased  cost  of  production.  It  is  there- 
fore to  war  cliiefly  as  afiecting  supply,  by  obstructions  to 
importation,  at  a  time  when,  (as  it  will  appear  hereafter)  by 
a  succession  of  unfavourable  seasons,  our  own  produce  be- 
came inadequate  to  the  average  consumption,  that  any  con- 
siderable proportion  of  the  range  of  high  prices  is  to  be 
attributed.  It  is,  in  fact,  only  with  reference  to  the  nature 
and  degree  of  the  impediments  to  commercial  communi- 
cations, that  the  last  war,  as  far  as  relates  to  prices,  is  to  be 
distinguished  from  former  wars — coinciding  as  it  did  with 
a  succession  of  seasons  which  made  us  dependent  on  other 
countries  for  an  adequate  supply  of  food. 

Gigantic  and  terrific  as  that  contest  was,  of  which  it  has 
been  truly  said,  that  ^<  compared  with  that  crisis,  there  was 
nothing  similar,  unless  it  were  that  sera  at  which  the  irrup- 
tion of  the  Barbarians  subverted  the  Roman  empire/'  the 
effect  of  it  upon  prices  would  have  been  very  different,  if, 
allowing  the  same  scale  of  military  and  naval  operations, 
and  consequently  of  war  expenditure^  it  had  been  divested 
of  its  anti-commercial  character;  or  if,  possessing  its  anti- 
commercial  character,  it  had  not  occurred  contempora- 
neously with  years  of  scarcity  in  this  country,  approaching 
in  some  instances  to  famine. 

I  have  already,  in  the  former  part  of  this  work,  had  oc- 
casion to  notice,  in  general  terms,  the  degree  in  which  the 
price  of  some  commodities  was  increased  by  the  enormous 
charges  of  importation :  and  I  will  add  only  a  few  more 
particulars,  by  way  of  showing  the  connexion  between  the 
extraordinary  political  obstructions  to  commercial  inter- 
course, and  the  high  prices  of  those  commodities  which 
have  been  adduced  as  instances  of  indefinite  depreciation  of 
the  currency  by  one  party,  and  of  the  equally  indefinite 
effects  of  war  demand  by  another. 

As  the  period  between  1808  and  1813  is  that  which  is 
commonly  referred  to  as  exemplifying  these  two  positions 
respectively,  I  give  the  following  specimens  of  the  charges 


211 

of  importation,  to  which  commodities  that  we  stood  most  in 
need  of  were  subject  in  I809,  compared  with  the  charges  of 
importation  in  1822,  and  the  reader  will  thence  judge 
whether  the  high  prices  of  those  articles  are  attributable  to 
war,  as  increasing  the  demand,  or  to  war,  as  obstructing  the 
supply. 

The  freight,  and  premium  of  insurance*,  from  St.  Peters- 
burg to  London  in  1809  and  1822,  on  the  average  of  the 
seasons,  were  as  follows : 


1809. 

1822. 

/.     s.    d. 

/.     s.    d. 

On  Hemp 

per  ton     30     0     0 

3     0     0 

Tallow 

20     0     0 

2     0     0 

Linseed 

.  per  quarter      2     5     0 

0    4     6 

The  charges  of  importation  in  those  two  years  on  all 
other  Commodities  from  the  Baltic  were  in  the  same  pro- 
portion. 

I  have  already  noticed  in  the  first  part  of  this  work  the 
enormous  expenses  attending  the  importation  of  silk  by  a 
circuitous  route  \  from  Italy  through  the  north  of  Europe. 
Some  came  likewise  through  France,  and  the  charges  of 
conveyance  from  Italy  to  Havre  and  duty  of  transit  amounted 
to  nearly  100/.  per  bale  of  240  lb.,  net  weight,  exclusive  of 

*  In  1809  there  were  instances  when  30/.  per  ton  was  paid  for 
^Q freight  alone  of  hemp ;  and  the  insurance  varied  from  20  to 
40  per  cent.,  making  these  two  items  of  charge  amount  to  between 
40/.  and  50/.  per  ton  on  hemp^  and  in  a  similar  proportion  on 
other  articles  of  importation  from  the  Baltic.  But  I  have  rather 
taken  the  medium  rate  which  prevailed  through  the  season. 
There  was  no  very  material  reduction  in  those  charges  till  1813. 

t  On  one  occasion  two  parcels  of  silk  were  despatched  from 
Bergamo  at  the  same  time^  one  by  the  way  of  Smyrna  and  the 
other  by  the  way  of  Archangel :  the  former  was  a  twelvemonth 
and  the  latter  two  years  on  its  passage. 
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freight  and  insurance  from  Havre  hither.  The  whole  ex- 
pense of  freight  and  insurance  from  Italy  does  not  at  present 
amount  to  more  than  6/.  per  bale. 

But,  while  the  cost  of  articles  imported  from  the  Conti- 
nent of  Europe  was  thus  enhanced  by  the  difficulty  of  com- 
munication, the  same  cause  raised  the  price  of  colonial 
produce  and  of  some  kinds  of  British  manufactures  to  a  still 
greater  proportionate  height  on  the  Continent,  inasmuch  as 
the  vigilance  and  severity  of  the  decrees  of  the  enemy  were 
exercised  more  directly  against  imports  from,  than  against 
exports  to,  this  country.  One  or  two  instances  may  serve 
to  show  the  degree  in  which  these  obstructions  were  calcu- 
lated to  raise  the  prices  of  such  commodities  abroad. 

The  charges  of  freight  and  French  license  on  a  vessel  of 
little  more  than  100  tons  burthen  have  been  known  to 
amount  to  50,0O0Z.  for  the  voyage  merely  from  Calais  to 
London  and  back:  this  made  the  proportion  of  freight  on 
indigo  amount  to  45.  6d.  per  pound  ;  the  freight  at  present 
is  about  Id.  per  pound  ! 

A  ship,  of  which  the  whole  cost  and  outfit  did  not 
amount  to  4000/.,  earned  a  gross  freight  of  80,0(J0/.  on  a 
voyage  from  Bourdeaux  to  London  and  back. 

Among  the  means  devised  by  the  ingenuity  and  enter- 
prise of  adventurers  to  elude  or  overcome  the  obstacles 
presented  by  the  decrees  of  the. enemy,  one  in  particular^' 
which  was  resorted  to  on  an  extensive  scale,  deserves  men- 
tion, as  illustrating,  in  a  striking  manner,  the  degree  in 
which  those  obstacles  were  calculated  to  increase  the  cost 
to  the  consumer.  Several  vessels  laden  with  sugar,  coffee, 
tobacco,  cotton-twist,  and  other  valuable  commodities,  were 
despatched  *  from  hence  at  very  high  rates  of  freight  and 
insurance  to  Salonica,  where  the  goods  were  landed,  and 

*  The  refined  sugar  was  packed  here  in  small  boxes  made  at  a 
considerable  additional  expense^  for  the  express  purpose^  to  con- 
tain not  more  than  about  2  cwt.  each,  so  as  to  admit  of  being, 
alang  one  on  each  side  of  a  hor^  or  mule  for  conveyance  overland. 
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thence  conveyed  on  horses  and  mules  through  Servia  and 
Hungary  to  Vienna,  for  the  purpose  of  being  distributed 
over  Germany,  and  possibly  into  France.  Thus,  it  might 
happen,  that  the  inhabitants  of  that  part  of  the  Continent 
of  Europe  most  contiguous  to  this  country  could  not  receive 
their  supplies  from  hence,  without  an  expense  of  convey- 
ance equivalent  to  what  it  would  be  if  they  were  removed  to 
a  distance  of  a  sea- voyage  twice  round  the  globe,  but  not 
subject  to  fiscal  and  political  obstructions.  It  is  not  to  be 
wondered  at  that  the  articles  subject  to  such  expenses 
should  be  sold  at  enormously  high  prices,  for  these  prices 
were  the  condition  requisite  to  overcome  the  obstacles  to 
supply.  I  have  already  noticed  the.prices  of  sugar,  cofiee, 
and  indigo,  in  France  in  1811,  and  I  will  now  only  add 
that  raw  cotton  was,  at  one  time,  as  high  as  10  and  11  frs.  the 
pound. 

With  just  as  much  reason  might  the  high  prices,  on  the 
Continent,  of  articles  subject  to  such  obstructions,  be  resorted 
to  in  proof  of  the  effects  of  war  demand,  as  the  high  prices 
in  this  country,  of  timber,  hemp,  Sax,  silk,  &c.  and  of  the 
manufactured  articles  into  the  composition  of  which  these 
raw  materials  entered,  be  considered  to  prove  the  extra- 
demand  and  consumption  arising  out  of  the  war. 

A  part,  although  perhaps  only  a  small  part,  of  the  extra 
cost  of  conveyance,  might,  in  the  first  instance,  be  defrayed 
by  the  producer  ;  it  is  clear,  however,  that  if,  before  that  in- 
creased charge,  he  got  only  a  remunerating  price,  he  would 
gradually  diminish  his  supply,  or,  at  least,  not  extend  it  as 
he  might  otherwise  have  done,  and  that  tlie  consumer 
eventually  would  have  to  pay  the  whole,  or  nearly  the  whole, 
of  the  increased  charges.  The  adjustment  of  the  proportion 
in  which  the  extra  charges  would,  in  the  mean  time,  be 
borne  by  the  consumer  and  the  producer  respectively,  might 
vary  according  to  the  respective  wants  and  means  of  each. 

Applying  this  view  of  the  increased  charges  of  convey- 
ance to  the  price  of  corn  in  this  country,  it  may  serve  to 
account,  in  some  degree,  for  the  lower  price  in  some  of  the 
periods  of  war  than  in  periods  of  peace  down  to  1 793.     For 
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if  we  were  in  the  habit  of  growing  more  than  enough  for 
our  own  consumption,  then,  upon  the  occurrence  of  a  war, 
and  consequent  increased  charges  of  conveyance,  supposing 
no  increased  want,  nor  anticipation  of  increased  want  of 
com  abroad,  the  foreign  consumer  would  have  no  induce- 
ment to  pay  an  increased  price,  in  the  first  instance  at  least; 
and  the  producers  here,  in  order  to  dispose  of  the  same 
quantity  as  before,  must  submit  to  make  some  sacrifice,  to 
compensate  for  a  part  of  the  extra  charge  of  conveyance. 
Such  sacrifice,  we  know,  was  made  by  the  holders  of  colonial 
produce  and  by  some  of  our  manufacturers,  for  the  purpose 
of  forcing  an  export  at  particular  periods  of  the  last  war. 

On  the  other  hand,  as  in  the  war  that  commenced  in  1793, 
we  occasionally  required,  whether  from  the  course  of  the 
seasons,  or  from  other  causes,  an  increased  supply  of  corn 
from  abroad  to  make  up  for  the  deficiency  of  our  own  pro- 
duce; and  as,  in  some  instances,  the  cause  of  increased  want 
by  this  country,  viz.  unpropitiousness  of  the  seasons,  coin- 
cided with  a  similar  state  of  the  seasons  abroad,  we  were  under 
the  necessity  of  defraying  nearly  the  whole  of  the  charges 
of  conveyance.  I  say  nearly  the  whole,  because  the  foreign 
grower  must  have  paid  some  part  of  them ;  inasmuch  as 
there  can  be  no  doubt  that  the  price  at  the  shipping  ports 
would  have  been  higher,  althou^  here  it  might  have  been 
considerably  lower,  had  it  not  been  for  those  extra  charges 
of  conveyance:  the  consumer  here  would  have  been  more 
abundantiy  supplied  at  lower  prices,  while  the  foreign 
exporter  might  have  obtained  a  higher  price  for  a  larger 
quantity. 

If  it  had  so  happened  that  in  the  last  war  we  had  habitu- 
ally  grown  as  nluch  com  beyond  the  prc^rtion  of  our  own 
consumption  as  we  did  between  1740  and  l750^,iand  that 
the  seasons  had  been  equally  favourable  to  the  growth, 

*  The  lowest  prices  of  wheat  in  the  whole  of  that  period  of 
cheapness  occurred  in  the  height  of  the  war  with  France^  viz.  in 
the  years  1743,  4,  and  5  5  and  a  better  proof  cannot  be  given  of 
the  distress  arising  from  the  want  of  a  market  for  our  surplus 
produce^  which  must  have  occasioned  that  extreme  degree  of  de- 
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we  should  have  witnessed  a  totally  different  set  of  phe- 
nomena connected  with  prices.  The  transition  from  war 
to  peace  might,  as  was  the  case  on  several  former  occasions, 
have  been  attended  with  a  rise  of  prices  of  agiicultural  pro- 
duce, and  nothing  would  have  been  heard  of  the  distress  oE 
the  landed  interest  as  resulting  from  the  peace,  nor  would  a 
state  of  war  be  considered  as  the  source  of  their  prosperity. 
But  as  the  case  really  was  that,  by  the  course  of  the  seasons, 
and  by  an  increase  of  population  outrunning  perhaps  the 
extent  of  cultivation  *,  we  stood  in  need  of  a  supply  of  corn 
from  abroad  during  the  greater  part  of  the  last  war,  it 
clearly  follows,  from  the  preceding  view,  that  the  price  was 
higher  than  it  otherwise  would  have  been  by  the  increased 
charges  of  conveyance  arising  out  of  the  war. 

The  coincidence  of  deficiency  of  our  own  produce,  from 
unfavourable  seasons,  with  a  similar  state  of  the  seasons 
abroad,  and  with  obstructions  to.  importation,  amounting  at 
particular  periods  to  a  prohibition,  afforded  scope  occa- 
sionally to  the  most  extravagant  speculations. 

pressioD^  than  the  fact  that  in  1745,  notwithstanding  the  war^  an 
exportation  of  corn  to  France  was  allowed  for  a  certain  limited 
time^  bnt  to  a  large  amount.' 

*  It  is  not  at  all  improbable,  that  the  great  increase  of  po- 
pulation which  appears  to  have  taken  place  between  1785  and 
1790,  (see  p.  184)  aggravated  the  pressure  of  scarcity  from  the  bad 
seasons  between  1 794  and  1801,  as  the  births  of  the  former  period 
would  be  approaching  to  the  state  of  adults  in  the  latter.  But  in 
as  far  as  this  cause  did  operate^  it  was  clearly  unconnected  with 
the  alleged  induence  of  extra  demand  or  consumption  arising  out 
of  the  war  expenditure ;  for  with  similar  reasons,  the  increased 
population  of  1785-90  would  equally  have  aggravated  the  effects  of 
the  deficient  harvests  between  1794  and  1801,  supposing  that  we 
had  then  been  at  peace,  and  the  only  difference  would  have  been 
in  the  charges  of  importation  of  the  supply  which  we  stood  in 
need  of  from  abroad.  The  same  remark  as  to  the  effect  of  the  in- 
crease of  population  between  1785  and  1790,  is  to  be  borne  in 
mind  in  estimating  the  relative  increase  of  imported  commodities, 
and  of  the  consumption  of  excisable  articles  exhibited  in  the 
Table,  page  202. 
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These  speculations,  originating  in  the  principle  (which 
will  be  explained  in  the  next  Part  of  this  work),  of  the  ef- 
fect of  quantity  on  price,  were  favoured  and  extended  by  the 
use  or  abuse  of  credit,  the  nature  and  limits  of  which  I  have 
explained  in  Sect.  VII.  of  the  first  Part.  It  is  clear,  that 
the  inducements  to  speculation  would  be  multiplied  by  the 
frequency  and  magnitude  of  the  variations  of  supply ;  and 
as  the  vicissitudes  of  the  war  were  perpetually  occasioning 
great  variations  of  supply  actual  or  contingent,  the  war  may 
be  said  to  have  been  an  aggravating  cause  of  the  specula- 
tions, and  of  the  consequent  enormous  fluctuation  of  prices. 
This  may  be  granted ;  but  it  was  only  through  the  medium  of 
supply,  or  rather  as  the  cause  of  under  supply,  actual  or  ap- 
prehended, that  it  gave  rise  to  those  speculations  in  com 
and  other  commodities  which  occurred  on  so  large  a  scale 
in  the  interval  from  1793  to  IS  14.  That  such  speculations 
originated  in  actual  or  anticipated  deficiency  of  supply,  and 
were  therefore  only  greater  and  more  frequent  during  the 
war,  when  the  obstructions  to  supply  were  unusually  great, 
and  when  these  obstructions  coincided  with  scarcity  arising 
from  the  seasons,  may  be  distinctly  proved  by  their  analogy 
to  the  speculations  which  occurred  in  18J7  and  1818,  and 
which  were  clearly  founded  on  the  scarcity  of  agricultural 
prodxice,  and  of  imported  commodities,  arising  out  of  the  bad 
harvest  and  short  importation  of  1 8 1 6.  I  have  already  had 
occasion  to  notice,  that  the  rise  of  prices  in  1817  and  1818 
was  accompanied  by  all  the  phenomena  of  stimulus  and  ex- 
citement which  have  been  so  gratuitously  assumed  to  be  ex- 
clusively characteristic  of  a  profuse  war  expenditure.  But 
there  can  be  no  doubt,  that  if  sucli  a  bad  harvest  through- 
out Europe  as  that  pf  18 16,.coincidently  with  an  unusually 
short  supply  of  imported  commodities,  had  been  accompa- 
nied by  a  state  of  war,  with  such  freights  aud  insurances  as 
were  paid  between  1808  and  IBIS,  the  range  of  speculation 
'  and  consequent  advance  of  prices  would  have  been  more 
jextensive  and  protracted,  and  would,  I  have  no  doubt,  have 
iSf^ached  as  high  a  level  as  those  of  the  interval  between  1808 
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and  1 813)  less  only  the  difFerence  between  paper  and  gold. 
Indeed,  the  bullion  price  of  wheat  did  reach  to  within  the 
merest  trifle  of  the  highest  rate  which  it  had  attained  during 
the  war. 

It  may  be  said  that,  if  the  late  war  contributed,  as  I  have 
admitted  that  it  did  in  a  considerable  degree,  to  the  range 
of  high  prices  observable  during  its  continuance,  it  is  imma> 
terial  whether  that  effect  of  the  war  was  produced  through 
the  medium  of  under-supply,  or  of  extra-demand.  Against 
this  position  I  protest  most  strongly ;  for,  on  the  contrary, 
it  must  be  evident,  I  think,  on  the  slightest  consideration, 
that  the  distinction  is  of  the  utmost  practical  importance. 
Without  attending  to  that  distinction,  not  only  no  correct 
estimate  can  be  formed  of  the  agricultural,  commercial,  and 
financial  circumstances  which  marked  the  late  war,  but  no 
intelligible  solution  can  be  given  of  the  very  different  state 
of  things  exhibited  by  former  wars ;  still  less  can  the  pro* 
spects  of  any  future  war  in  those  respects  be  appreciated 
upon  any  thing  like  rational  grounds  of  anticipation  :  and 
according  as  either  hypothesis  is  admitted,  the  most  oppo- 
site results  might,  under  certain  contingencies,  be  antici- 
pated. Thus,  according  to  the  theory  of  war-demand,  it 
must  be  the  inevitable  consequence  of  a  future  war,  pro- 
vided that  it  were  to  be  as  expensive  as  the  last,  and  the  ex- 
penditure defrayed  by  loans  to  raise  prices  to  the  same  high 
level  as  they  were  at  on  the  average  of  the  period  from  1 793 
to  ]814.  The  landed  interest  might  upon  this  hypothesis 
be  led  to  expect,  that  in  the  event  of  a  new  war,  they  would 
derive  the  same  advantages  from  a  rise  of  prices  as  acctued 
to  them  in  the  last  war,  when,  as  is  well  known,  the  advance 
of  rents  very  much  more  than  indemnified  them  for  their 
share  of  taxes.  That  body,  therefore,  if  not  actually  dis- 
posed to  encourage  a  new  war,  in  consequence  of  such  an- 
ticipation of  high  prices  and  increased  rents,  might  at  least 
be  less  reluctant  to  support  government  in  a  line  of  policy 
leading  to  that  event.  At  the  same  time,  if  the  policy  of 
government  were  of  a  description  calculated  to  plunge  the 
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country  into  hostilities,  ministers  might,  supposing  them  to 
entertain  the  theory  of  the  effect  of  war  demand  on  prices, 
consider  the  anticipated  prosperity  of  the  agricultural  in- 
terest, and  of  the  producing  classes  generally,  as  a  ground 
on  which  to  calculate  for  their  co-operation  in  carrying 
on  a  war.  Fortunately,  there  is  no  immediate  danger  of 
this  kind  to  be  apprehended ;  but  in  the  changes  to  which 
the  policy  of  states  is  liable,  I  am  persuaded  that,  if  the 
tendency  of  affairs  should  hereafter  be  to  war,  that  tend- 
ency will  be  less  resisted  by  the  public  than  it  ought  to 
be,  and  otherwise  would  be,  in  consequence  of  the  very 
extensive  prevalence  of  the  theory,  the  fundamental  errors 
of  which  I  have  endeavoured  to  expose.  Whereas  the 
true  doctrine,  such  at  least  I  conceive  it  to  be,  of  the  effect 
of  war  on  the  prices  of  commodities  divested  of  taxation^ 
is  calculated  to  make  ministers  and  the  country  gentle- 
men aware,  that  such  a  state  of  things  may  exist,  as  an  ex- 
pensive war,  large  loans,  and  heavy  taxes,  without  the  com- 
pensation of  advanced  rents ;  that  if  the  harvests  should  be 
favourable,  or  the  nature  of  the  war  not  such  as  greatly  to 
enhance  the  cost  of  a  foreign  supply,  there  might  even  be 
the  phenomena  of  increased  taxes  and  diminished  rents. 
Under  the  impression  of  this  doctrine,  all  orders  of  the 
state  would  be  prepared  to  contribute  their  share  of  the 
burthens  incidental  to  the  war;  and  the  different  contin- 
gencies which  might  affect  the  eventual  supply  of  agricul- 
tural produce  and  of  other  commodities,  would  alone  form 
grounds  of  consideration  as  to  the  manner  and  degree  in 
which  the  producers  and  consumers  might  be  ultimately 
affected. 

Variations  of  supply  are  the  proper  objects  of  mercantile 
calculation;  they  are  always  subject  to  great  uncertainty 
from  the  seasons  and  other  causes,  and  the  uncertainty  must 
necessarily  be  aggravated  by  a  war.  As  a  general  effect  of 
war,  foreign  commodities  would  be  enhanced  in  some  pro- 
portion to  the  increased  charge  of  conveyance,  which  is 
strictly  equivalent  to  an  increased  cost  of  production;  and 
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the  casual  obstruction  to  importation  might  sometimes  be 
equivalent  to  a  monopoly  in  favour  of  the  stock  accidentally 
in  the  market.  On  the  other  hand,  goods  of  which  there 
might  be  a  surplus  in  this  country,  would  be  depressed  in 
price  in  some  proportion  to  the  expenses  or  other  obstruction 
to  exportation.  Still,  under  supply  on  the  one  hand;  or  su- 
perabundance on  the  other,  would  form  the  plain  mercantile 
grounds  on  which  actual  prices  might  be  accounted  for,  or 
thefuturerangeof  thembeanticipated.  And  on  these  grounds 
alone  there  can  be  no  difficulty  in  tracing  distinctly  the  ope- 
ration of  the  late  war  on  the  fluctuations  of  prices  through 
the  whole  period  from  1793  to  1814,  and  in  accounting  for 
the  part  which  the  peace  has  had  on  the  course  of  prices 
since  that  time. 
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SECTION  VIII. 

Recapitulation. 

,  If  I  have  succeeded  in  making  the  reasonings  and  facts 
which  I  have  had  occasion  to  adduce  in  this  branch  of  my 
inquiry  intelligible,  it  will  appear, 

That  direct  taxation  cannot  have  the  effect  of  raising 
general  prices. 

That  with  regard  to  the  effects  of  indirect  taxation,  the 
amount  of  it,  including  poor  rates,  having  been  as  great  down 
to  the  summer  of  1 822,  as  it  had  been  at  any  period  of  the 
war;  the  inference  is,  that,  if  untaxed  commodities  and  labour 
were  raised  by  that  cause,  the  same  cause,  subsisting  down 
to  the  summer  of  1 822,  must  have  prevented  prices  from  fall- 
ing to  the  level  to  which  they  might  otherwise  have  declined. 

That  the  government  expenditure,  whether  it  be  defrayed 
by  taxes  or  by  loans,  does  not  form  any  fresh  source  of  de- 
mand over  and  above  any  that  before  existed;  or  (to  avoid 
the  ambiguity  of  the  word  demand)  that  the  government  ex- 
penditure cannot  afford  fresh  funds  for  providing  the  means 
of  an  increased  consumption  on  the  part  of  the  community 
generally;  and  that  it  cannot  consequently  raise  general 
prices  through  the  medium  of  extra  demand  or  consumption. 

That  the  general  reasoning  from  whence  this  conclusion  is 
derived,  is  fully  confirmed  by  a  reference  to  facts ;  for  that  in 
an  interval  of  105  years,  from  1688  to  1792,  there  was  no 
observable  coincidence  between  a  state  of  war  and  a  rise  of 
prices,  and  a  state  of  peace  and  a  fall  of  prices ;  although  in 
these  wars,  during  that  interval,  a  large  part  of  the  expendi- 
ture was  defrayed  by  loans — whence  it  clearly  follows,  that  a 
rise  of  general  prices  (taxed  commodities  excepted)  is  not  a 
necessary  consequence  of  a  large  war  expenditure^  defrayed 
by  loan. 
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That,  with  reference  to  the  peculiar  circumstances  of  the 
late  war,  there  was  no  coincidence  between  the  periods  of 
the  largest  expenditure  by  government,  and  the  greatest  ad- 
vance of  prices,  but  in  several  striking  instances  the  very 
reverse ;  viz.  a  greatly-increased  expenditure,  coincidently 
with  a  considerable  fall  of  prices. 

That  the  monopoly  of  trade  had  not  the  effects  commonly 
ascribed  to  it,  of  extending  the  shipping  and  foreign  com- 
merce of  this  country  during  the  war ;  for  the  rate  of  in- 
crease of  shipping  and  commerce  during  the  existence  of 
that  monopoly  was  not  greater  than  it  had  been  before  1 793, 
or  has  been  since  1814;  and  that  the  monopoly  had  not 
the  e£Pect  of  raising  prices,  because  the  very  articles  of  which 
we  had  the  exclusive  possession,  were  precisely  those  which, 
when  the  monopoly  was  most  strict,  were  lower  in  price 
than  they  ever  had  been  before,  or  have  been  since :  moren 
over,  that  the  greatest  rise  of  the  prices  of  those  articles 
was  from  the  speculation  on  the  approach,  and  eventually 
on  the  conclusion  of  peace,  viz.  in  1813  and  1814. 

That  the  stimulus  or  excitement  supposed  to  arise  out  of 
the  war  expenditure,  had  not  the  effect  ascribed  to  it  of  in- 
creasing the  population,  and  the  production  and  consump- 
tion of  this  country  during  the  prevalence  of  that  expendi- 
ture, in  a  greater  ratio  than  that  in  which  these  had 
respectively  increased  before  the  war,  and  have  continued 
to  increase  since  the  peace. 

Thats  therefore,  whether  on  grounds  of  general  reasoning, 
or  from  the  most  extensive  induction  of  particular  facts,  it 
is  proved,  that  war  can  have  no  influence  in  raising  general 
prices,  through  the  medium  of  increased  demand. 

That  although  war  cannot  raise  general  prices  through 
the  medium  of  extra  demand,  it  is  calculated  to  influence 
them  considerably  through  the  medium  of  supply.  In  other 
countries,  an  under  supply  might  be  occasioned  by  the  abs- 
'  traction  of  capital  and  labour  from  production ;  but  in  this 
country,  the  under  supply,  as  arising  out  of  the  war,  seems 
to  have  been  confined  to  imported  commodities,  of  which. 
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independent  of  the  effect  of  diminished  produce  in  the 
countries  which  were  the  seat  of  war,  from  abstracted  ca- 
pital and  labour,  the  cost  of  production  was  increased  by 
the  amount  of  the  extra  charges  of  conveyance ;  and  a 
casual  obstruction  to  all  importation  might  occasionally  ope- 
rate as  a  temporary  monopoly  in  fevour  of  the  stock  on  hand. 

That  the  increased  charges  of  conveyance,  incidental  to 
a  war,  are  calculated  to  depress  the  prices  of  exportable 
commodities,  as  in  the  instance  of  sugar  and  cofi^,  and 
many  of  our  manufactures  in  the  latter  years  of  the  war. 

And  finally,  that  the  simple,  clear,  and  only  true  mode  of 
estimating  the  effect  of  war  on  general  prices  divested  of 
taxation,  and  exclusive  of  the  prices  of  naval  and  military 
stores^  is  to  consider  the  degree  in  which  it  is  calculated  to 
a£fect  the  quantum  of  supply  relatively  to  what,  independent 
of  the  circumstances  arising  out  of  the  war,  might  be  the 
estimated  rate  of  consumption. 


PART  III. 


ON   THE   EFFECT   OF   THE    SEASONS. 


SECTION    I. 

Introduction. 

Nothing  has  struck  me  as  being  more  strange  in  all  the 
late  discussions  and  reasonings  upon  the  subject  of  the  high 
and  low  prices  of  the  last  thirty  years,  than  the  little  im- 
portance which  has  been  attached  to  the  effects  which  a  dif- 
ference in  the  character  of  the  seasons  is  calculated  to  occa- 
sion. Individuals  interested  iii  the  markets  for  agricultural 
produce  are  habitually  alive  to  the  prodigious  influence  of 
the  weather,  at  particular  periods,  on  the  result  of  the  harvest 
in  point  of  quantity,  and  still  more  in  point  of  exchangeable 
value :  and  yet  the  same  individuals,  when  called  upon  to 
account  for  a  range  of  high  or  low  prices  at  an  antecedent 
period,  perfectly  within  their  recollection,  seem  wholly  to 
neglect  or  overlook  the  consideration  of  the  possibility  of 
any  influence  on  an  extended  scale  of  that  cause,  to  which 
in  detail,  or  in  accounting  for  the  produce  of  any  particular 
year,  they  cannot  help  attaching  a  weight  preponderating 
over  every  other.  The  farmer  naturally,  and  almost  in- 
stinctively, watches,  with  painful  anxiety,  the  several  critical 
periods  in  the  growth  of  the  different  descriptions  of  pro- 
duce, and  infers,  according  as  appearances  are  decidedly 
unfavourable  or  propitious,  and  as  they  extend,  or  are  sup- 
posed to  extend,  generally  to  the  same  descriptions  of  pro- 
duce in  other  districts,  the  probability  of  a  great  alteration 
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in  the  price :  thus  severe  frost,  or  heavy  rains  at  the  bloom- 
ing time,  or  unfavourable  weather  at  harvest,  or  general 
indicatic.ns  of  blight  or  mildew,  or  other  extensive  injury 
from  some  peculiarity  in  the  atmosphere,  lead  him  irresist- 
ibly to  the  conclusion  that,  supposing  the  same  cause  to 
apply  to  the  greater  part  of  the  country,  there  must  be  a 
great  rise  in  price,  whatever  may  be  the  state  of  the  cur- 
rency, or  the  aspect  of  politics.  If,  on  the  contrary,  after 
a  year  of  bad  produce  and  high  prices,  appearances  are  fa- 
vourable for  the  growing  crops ;  or  if,  after  threatening  in- 
dications of  injury  in  the  earlier  stages  of  vegetation,  the 
weather  suddenly  becomes  propitious,  all  parties  interested 
in  the  price  immediately  anticipate  a  fall,  without  refining 
upon  the  supposed  agency  of  other  causes. 

Yet  such  being  the  paramount  influence  of  particular 
seasons  upon  the  price,  it  is  surprising  that  not  a  single 
witness  examined  by  the  Agricultural  Committee  in  182 J, 
with  the  exception  of  myself,  seems  to  have  included  in  his 
consideration  of  the  means  of  accounting  for  the  prevalence 
of  the  high  prices  from  1795  to  1813,  and  the  comparative 
low  prices  from  the  latter  year  to  1821,  the  possibility 
of  different  proportions  of  good  and  bad  seasons  in  the  two 
intervals,  compared  either  with  each  other,  or  with  inter- 
vals of  equal  length  in  periods  antecedent  to  1793.  Indeed, 
one  of  the  witnesses  examined  by  the  committee  went  so  far 
as  even  to  deny,  in  general  terms,  that  an  abundant  harvest 
bad  any  considerable  effect  on  the  price  of  wheat.  The 
question  and  answer  are  as  follows :  '^  Do  you  think,  then, 
that  an  abundant  harvest  has  no  effect  upon  the  price  of 
wheat?" — "  Very  little;  but  some*."  ^ 

So  conscious  was  I,  indeed,  of  the  startling  appearance 
of  the  opinion  which  I  had  expressed  before  the  Committee, 
of  the  prevalence  of  seasons  of  a  particular  character,  fa- 
vourable or  unfavourable,  through  periods  of  considerable 

*  Thomas  Attwood,  Esq.  Minutes  of  Evidence^  Agricaltaral 
Report,  1821,  p.  252. 
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length)  that  at  the  close  of  my  examioatioa  I  though^  i( 
right  to  appeal  to  what  would  be  admitted  as  the  highest^ 
authorities,  viz.  the  recorded  opinions  to  that  effect  of  Dr. 
Adam  Smith  and  Mr.  Burke ;  my  quotation  from  the  latter, 
of  whom,  in  support  of  my  view  on  the  subject^  was  referred, 
to  in  the  body  of  the  Agricultural  Report. 

The  general  opinion  has  been,  that  although  there  might 
be  a  considerable  variation  in  the  character  of  particulai^ 
seasons  compared  with  others,  the  range  of  those  variations 
could  not  be  supposed  to  extend  over  more  than  three,  four, 
or  at  the  utmost,  five  years ;  or  in  other  words,  that,  as-: 
suming  the  extent  of  cultivation  to  be  the  same,  the  a^re- 
gate  produce  of  every  three,  four,  or  at  the  utmost,  five 
years,  would  be  the  same.  And  the  ground  for  this  opinion 
seems  to  have  been  suggested  by  the  experience  of  the  pe- 
riod of  twenty  years  ending  in  1813,  which  presents  the  re-» 
currence  of  years  of  decided  scarcity,  in  no  instance  exceeding 
four  years  from  each  other.  The  bad  harvest  of  1816 
tended  to  confirm  the  same  conclusion  :  and,  as  during  that 
interval  the  produce  of  this  country  was  inadequate  to  the 
consumption  without  a  foreign  supply,  and  as  a  foreign  sup- 
ply could  not  be  obtained  during  the  war,  except  at  very 
high  prices,  nor  after  the  passing  of  the  corn  bill  of  1815, 
till  the  price  had  reached  upwards  of  8O5.,  the  practical  ef- 
fect of  this  impression  was  to  create  great  confidence  in  con- 
tinuing and  extending  cultivation. 

If  this  opinion  of  the  recurrence  of  bad  seasons  at  nearly 
equidistant  periods,  or  of  the  aggregate  produce  of  any  four 
or  five  years  being  equal  to  that  of  any  other  four  or  five 
years,  the  cultivation  being  the  same,  or  rather  in  the  same 
proportion  to  the  population,  be  admitted  to  be  correct,  the 
conclusion  might,  naturally  be,  that  no  part  of  the  great  diC 
ference  in  the  average  price  of  com  during  the  twenty  years 
ending  in  1813,  compared  with  the  prices  since  that  time, 
or  anterior  to  179S,  could  be  referred  to  the  influence  of  the 
seasons.  And  certainly  if  this  conclusion  were  proved  to 
be  well  founded^  there  would  be  no  alternative  but,  to^  seek 
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in  the  dreainstanees  i^fectiiig  the  vnlue  of  the  cnrrencj,  or 
in  the  war,  and  in  the  transition  from  war  to  peace,  for  the 
whole  of  the  fluctuation.  Aocordingly,  this  implied  assump- 
tion^ arisii^  from  a  neglect  of  a  more  extended  view  of  fects 
us  connected  with  that  point,  removes  some  part  of  the 
wonder  which  otherwise  might  be  felt  at.  seeing  persons  of 
great  ability,  and  extensive  information,  espouse  an  exclusive 
hypothesis,  of  the  sufficiency  of  one  of  the  two  causes  before- 
mentioned,  to  produce  all  the  phenomena  of  prices  that  are 
now  the  subject  of  investigation.  The  advocates  for  either 
hypothesis  perceiving  all  the  absurdity  of  referring  any  con- 
siderable  part  of  the  di£^ence  of  prices  to  the  other,  find 
the  inference  in  favour  of  their  own  view  irresistible. 

Now,  as  in  the  preceding  parts  of  this  inquiry,  I  have  en- 
deavoured to  prove  that  the  effects  of  the  alterations  in  the 
currency,  by  the  bank  restriction,  are  limited  to  the  dif- 
ference between  paper  and  gold,  and  that  a  state  of  war  can 
only  have  operated  on  the  aggregate  of  prices  by  a  dimi- 
nished or  obstructed  supply  of  commodities ;  and  as  the  in- 
fluence of  these  causes,  thus  limited,  is  inadequate  to  ac- 
count for  the  greatest  part  of  the  fluctuation  of  prices  at 
,  particular  periods,  or  through  the  whole  range  embraced 
by  this  inquiry,  we  have  to  seA  for  some  other  cause  or 
causes  of  powerful  agency  to  account  for  the  difference. 
One  cause  obviously  presents  itself  as  fully  adequate,  even 
in  the  opinion  of  the  most  determined  advocates  for  either 
of  the  exclusive  theories  of  currency  or  war,  to  account  for 
a  great  fluctuation  of  prices  from  year  to  year^  or  withiil^  a 
period  more  or  less  limited,  viz.  the  di£ference  in  the  pro- 
duce of  particular  seasons. 

May  it  not,  therefore^  be  a  fair  ground  of  inference  ct 
priori,  from  the  inadequateness  of  the  other  circumstances 
which  have  been  adduced  to  account  for  the  high  range  of 
prices  between  179S  and  1813,  and  for  the  subsequent  de- 
dine,  diat  a  cause  so  powerfully  affecting  short  periods 
may  have  acted  for  a  greater  length  of  time  than  is  com- 
monly assigned  to  its  operation,  and  may  have  gone  far,  if 
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not  the  whole  way,  to  account  for  that  part  of  the  fluctuation 
of  prices  which  is  left  unexplained  by  the  currency,  and  by 
the  obstructions  to  supply,  arising  out  of  the  war? 

But  the  assignment  of  a  considerable  effect  to-the  influence 
of  this  cause  in  accounting  for  the  high  and  low  prices  of 
the  last  thirty  years,  is  not  only  justified  by  inference  from 
the  inadequateness  of  any  other  known  circumstances  to 
have  produced  those  effects :  it  will,  I  think,  be  found,  that  a 
reference  to  the  history  of  the  seasons,  and  of  their  con- 
nexion with  the  price  of  provisions  during  theperibds  throiigh 
which  their  agency  can  be  clearly  tracecl,  will  confirm  an^ 
estaldish  that  conclusion. 

The  course  which  I  shall  pursue  in  endeavouring,  by  an 
extensive  induction  of  facts,  to  ei^tablish  the  grounds  for  im- 
puting to  the  variety  of  the  seasons,  a  very  large  proportkm 
of  the  fluctuations  of  the  prices  of  corn,  and  of  some  oth«r 
commodities,  which  have  been  so  much  the  subject  of  eon- 
trolrersy,  is 

Ist,  To  examine,  by  a  reference  to  the  best  evidence 
within  my  reach,  the  general  description  of  seasons  for  so 
long  a  course  of  years,  antecedent  to  1793,  as  may  afford 
some  guide  for  conjecture^  as  to  the  term  during  which  there 
may  be  a  preponderance  of  seasons  of  a  particular  chaiticter 
of  favorableness  or  unfavorableness. 

fZd,  To  give  a  short  statement  of  the  character  of  every 
istason,  from  1798  to  the  present  time. 

8d,  To  estimate  the  mode  and  degree  in  which  the  varia- 
tions of  supply  resulting  from  the  diflference  of  ieasons^  are 
calculated  to  affect  prices. 

4th,  To  point  out  some  of  the  general  effects  of  variations 
ih  |>rice,  ^  resulting  firdm  the  difliM^nce  of  the  seasons. 
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SECTION  II. 

Character  of  the  seasons  from  1689  to  1792»  both  years  iDcludecL 

In  exfonining  the  character  of  the  seasons,  with  a  view  to 
determine  their  influence  on  produce  and  prices  anterior  to 
I79S9  it  seems  to  be  sufficient  for  the  purposes  of  this  inr 
quiry,  to  go  as  far  back  as  1688 ;  because  that  is  the  year 
in  which  the  celebrated  corn  bill,  first  of  William  and  Mary, 
was  passed^  granting  a  bounty  on  the  exportation  of  com; 
and  which  is  by  many,  therefore,  considered  as  a  new;  era 
in  the  history  of  our  corn  trade;  because,  for  any  considerr 
able  period  prior  to  that  time,  the  materials,  whether  as  to  the 
actual  description  of  the  seasons,  or  as  to  the  possible  in- 
fluence of  other  causes  on  the  price  of  corn,  are  more  imper- 
fect than  in  the  succeeding  interval;  because  the  table  in^ 
serted  in  the  second  division  of  this  work,  with  a  view  to 
illustrate  the  effects  of  war  demand,  beginning  with  that 
date,  will  serve  the  purpose  of  reference  for  this  part  liker 
wise;  and  because,  seeing  that  the  interval  of  105  years, 
which  I  am  about  to  examine,  furnishes  proofs  of  seasons  of 
a  particular  character  of  favorableness  or  unfavorableness, 
for  tenns  as  long  as  those  for  which  I  am  contending,  it  af^ 
fords  grounds  of  presumption  primd  Jhcicy  quite  strong 
enough  in  favor  of  my  position.  If,  therefore,  I  had  mate- 
rials and  leisure,  and  sufficient  reliance  on  the  patience  of 
my  readers,  to  induce  me  to  carry  the  investigation  into  a 
more  remote  period,  my  position  might  indeed  be  strength- 
enedy  but  could  not  well  be  invalidated.  But,  even  going 
no  further  back  than  1688, 1  have  not  in  my  possession,  nor 
have  I  leisure  to  search  for  materials  to  enable  me  to  furnish 
a  direct  description  of  the  seasons  in  regular  series  from 
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that  time ;  and  an  attempt  indeed  to  famish  it,  if  I  were  in 
possession  of  those  materials,  would  swell  this  part  of  my 
work  to  a  disproportionate  size  :  I  shall,  therefore,  content 
myself  with  gi^ng  a  sketch  of  the  direct  historical  notices 
which  I  btfVe  met  with  of  any  particular  description  of  sea- 
sons ;  and  in  the  absence  of  any  such  direct  notice,  I  shall 
refer  to  the  price,  as  showing  a  sufficient  ground  of  presump- 
tion as  to  the  general  productiveness  or  unproductiveness  of 
certain  seasons. 

It  may  be  a  question  how  far  quotations  of  price  are  ad* 
missible  as  evidence  of  the  state  of  the  seasons,  when  the 
degree  in  which  price  may  be  affected  by  the  seasons  is  the 
very  object  of  investigation.  The  answer  is,  that  doubtless 
direct  historical  testimony  would  be  better  authority;  but 
that,  in  the  present  case,  the  inference  to  be  drawn  from  the 
quotations  of  price  anterior  to  1793,  may  be  quite  sufficient 
for  practical  purposes,  when  there  is  no  direct  description. 
I  insert  in  the  Appendix  an  account  of  the  Windsor  prices, 
from  the  Lords^  Report  on  the  Com  Laws,  1814,  and  con- 
tinued in  the  Appendix  to  the  Agricultural  Report  of  the 
Commons'  Committee^  1821,  in  which  the  price  is  set  down 
for  Lady-day  and  Michaelmas,  of  each  year. 

.  From  this  account,  any  very  marked  variation  in  the  pro-^ 
duce  or  promise  of  the  season  may  be  clearly  inferred  by  a 
reference  to  the  difference  between  the  quotations  of  the 
spring  and  autumn,  when  nothing  in  the  state  of  the  cur- 
rency or  any  other  important  circumstance  calculated  to  af- 
fect prices,  is  recorded  to  have  occurred.  The  inference  to 
this  effect  is  strengthened  by  the  accordance  of  direct  notices 
of  the  state  of  the  seasons,  whenever  they  are  given,  with 
the  indication  conveyed  by  the  variation  between  the  Lady- 
day  and  Michaelmas  prices.  Hence,  in  the  absence  of  any 
historical  notice,  it  may  be  safely  concluded,  when  no  con- 
siderable difference  is  observable  in  the  quotations  from  six 
months  to  six  months  and  from  year  to  year,  that  the  seasons 
have  preserved  a  general  uniformity  of  character. 
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This  gcoounjt  dpes  not  go  farther  back  th^  1697;  but 
there  is  sufficient  testimony  of  the  general  state  of  the  sea- 
sons for  the  tern)  between  1688  and  that  year. 

I  have  h(Bre  incidentally  to  observe,  that  the  price  of  wheat 
was  declining  in  the  two  years  preceding  1688— the  yearly 
averages  being  1/.  10^.  2|d.  per  quarter  for  1686,  and 

1/.  2^,  4^d.  for  1637. 

This  low  and  declining  state  of  prices  produced,  as  usual 
on  such  occasions,  considerable  distress  among  the  landed 
interest,  and  was,  probably,  the  ground  on  which  the  cele- 
brated Act  of  the  1st  of  William  and  Mary,  granting  a 
bounty  on  the  exportation  of  corn,  was  passed.  Whether, 
as  f  l)e  effect  pn  opinion  of  the  passing  of  this  bill,  pr  ^  th^ 
consequence  of  the  s|ate  of  tb^  M^'^l^er,  of  which  I  dp  ^ql 
lind  any  particular  notice,  the  price  adyaiiced  to  2/.  Os.  iQid, 
as  the  average  fqr  1688.  Notwithstanding  the  co|m  bil^ 
however,  the  pr}pe  fell  pn  the  averfige  of  the  thr^  following 
years. 

But,  in  1692,  cpmmenced  a  series  of  extraordinarily  ba4 
seasons;  they  have  been  traditionally  referred  to  as  the 
barren  years  at  the  close  of  the  seventeenth  century"^. 

Of  these  seasons  there  are  some  chronolo^cal  notices  con- 
nected with  the  prices  of  provisions  in  a  publication  entitled 
"  An  Inquiry  into  the  Prices  of  Wheat,  Malt,  and,  occa- 
sionally, of  other  Provisions,  as  sold  in  England  from  the 
Year  1000  to  the  year  1765.''  (Folio,  published  for  T. 
Longman,  1768  ) — From  which  the  following  are  extracts. 

*  In  the  Farmer's  Magazine  for  January^  1800,  (vol.  1.  page 
103)  is  a  passage  in  whicli  the  editors,  after  noticing  the  import- 
ance of  a  register  of  the  seasons^  add  j  "  Such  a  register  will  not 
only  inform  the  present  generation,  but  must  also  prove  very  in- 
teresting to  posterity.  We  need  hardly  say,  that  if  similar  in- 
igrmalion  could  be  procured  concerning  the  causes  which  occa- 
sioned the  scanty  crops  at  the  end  of  the  seventeenth  century, 
traditiona\ly  ^all^d  the  barrm  ycars^  \%  would  be  considered  as  a 
particular  obligation.'* 
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"  1692.  Groat  mna  in  atitamn;  an  eartl^quafce  was  lelt  in 
England^  and  in  mo&t  parts  of  Europe. 

"  1693.  A  very  wet  summer ;  this  unseasonable  weather  ex* 
tended  to  France^  where  numbers  perished  for  want^  notwithstand*. 
ing  they  imported  moch  corn  from  Sweden  and  Denmark.  In 
Kent,  turnips  made  a  considerable  share  of  bread  for  the  people. 

1 694.  A  very  wet  summer. 

1695.  Many  of  the  Scotch  are  driven  into  Ireland  by  the 
excessive  price  of  corn. 

•'  1696.  A  very  wet  summer.  A  great  want  of  money  in 
specie  -,  bat  this  was  soon  remedied  by  the  new  coin  coming  out*. 

"  1698.  A  very  wet  summer,  llie  peace,  and  deamess  ol 
eorn  in  England,  facilitate  it  to  the  French  to  seduce  our  manu* 
facturersj  with  these  they  establish  a  woollen  manufiaicture  for 
cloths  and  woollen  goods  in  Picardy.  Great  Gomplaints  are  made 
of  the  dearness  of  provisions  and  decay  of  trade* 

"  1699*  A  wet  summer.  These  cold  and  wet  seasons  lasted 
more  than  seven  years  3  the  dismal  effects  of  famine  were  felt  in 
most  parts  of  Europe/' 

The  scarcity  resulting  from  such  seasons  is  noticed  by  Dr. 
Adam  Smith,  in  the  following  terms :  ^'  The  scarcity  which 
prevailed  in  England  from  1698  to  1699,  both  inclusive, 
though  no  ,doubt  principally  owing  to  the  badness  of  the 
seasons,  and,  therefore,  extending  through  a  considerable 
part  of  Europe,  must  have  been  somewhat  enhanced  by  the 
bounty.  In  1699,  accordingly,  the  further  exportation  of 
corn  was  prohibited  for  nine  months.'"  Ab  the  price,  on  th^ 
average,  was  above  that  up  to  which  the  bounty  was  pay- 
able, it  does  not  appear  how  that  measure  could  have  en- 
hanced the  price,  and  I  quote  the  passage  merely  as  evidence 
of  the  notoriety  of  the  fact  of  the  prevalence  of  scarcity 
through  the  greater  part  of  Eurc^  during  an  interval  of 
about  seven  years. 

*  The  state  of  the  weather  in  1697  is  not  noticed  in  this  publi- 
cation ;  but,  as  the  price  advanced  at  the  Michaelmas  of  that  year 
to  Bs,  and  on  the  Lady-day  following  to  8;.  9d.  per  Windsor 
bushel,  the  presumption  is  that  the  harvest  must  have  been  unfa- 
vorable. 
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The  relatively  high  prices  of  that  period  cannot,  indeed, 
be  satisfactorily  accounted  for  in  any  other  way.  The 
bounty  must,  on  the  grounds  which  I  have  stated,  have 
been  wholly  inoperative  to  that  effect ;  or,  rather,  in  as  far 
as  it  was  calculated  to  force  a  surplus  produce,  it  might, 
when  the  exportation  was  prohibited,  have  had  a  temporary 
effect  in  a  contrary  direction,  viz.  of  preventing  the  rise  to 
so  great  an  extent  as  might  otherwise  have  taken  place. 

Some  writers  have  ascribed  the  dearness  of  provisions,  at 
that  tune,  to  the  debased  state  of  the  silver  coinage ;  but,  I 
am  inclined  to  think,  that  little,  if  any  part^  of  the  relatively 
high  prices  can  be  ascribed  to  that  cause.  The  debasement 
of  the  coin  was  nearly,  if  not  quite,  at  its  greatest  height  in 
the  three  years  preceding  1692 ;  and  yet  the  price  of  wheat, 
on  the  average  of  those  three  years,  did  not  exceed  I/.  9s*^* 
per  quarter.  And,  in  1687,  the  price  was  I/.  25.  d-rf. ;  while, 
in  1692,  it  was  at  2/.  Is.  5^d. ;  and  in  1693,  at  SL  Os.  Hd. 
As  far,  therefore,  as  the  debasement  of  the  currency  went, 
the  prices  immediately  preceding  1 692,  low  as  they  were, 
would  have  been  still  lower,  if  the  coin  had  been  perfect; 
and  it  leaves  the  whole  advance,  commencing  in  1692,  as 
compared  with  the  preceding  periods,  to  be  accounted  for 
by  the  seasons.  In  the  course  of  the  years  1694^  and  1695, 
measures  were  taken  for  a  new  coinage ;  and  the  effect  of 
these  measures,  while  they  were  in  progress,  was  to  occasion 
great  scarcity  of  circulating  medium,  by  the  inducement  to 
hoard  the  more  perfect  pieces,  and  to  reject  the  imperfect. 
In  169.")  a  proclamation  was  issued,  prohibiting  the  currency 
of  the  clipped  money.  In  the  early  part  of  1696,  being  the 
interval  between  the  crying  down  of  the  old,  and  the  issuing 
of  the  new  coin,  the  scarcity  of  money  seems  to  have  been 
severely  felt,  as  appears  by  the  following  extracts  from  Eve^ 
lyn'*s  Memoirs. 

*'  June  11,  1696.  Want  of  current  mone5'  to  carry  on  the 
smallest  concerns,  even  for  daily  provisions  in  the  markets. 
Guineas  lowered  to  228.,  and  great  sums  daily  transported  to 
Holland)  where  it  yields  more^  with  other  treasure  sent  to  pay  the 
armies^  and  nothing  considerable  coined  of  the  new^  and  now  only 
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current  stanp^  cause  such  a  scarcity^  that  tumults  are  every  day 
ieared  5  nobody  paying  or  receiving :  so  imprudent  was  the  late 
parliament  to  condemn  the  old>  though  dipt  and  corrupted,  till 
they  had  provided  supplies.  To  this,  add  the  fraud  of  the  bank- 
ers and  goldsmiths,  who>  having  gotten  immense  riches  by  extor- 
tion, keepe  up  their  treasure  in  expectation  of  enhancing  its 
value." 

Nothing  can  indicate  more  strongly  than  this  description, 
the  great  stagnation,  and  consequent  enhancement  of  the 
value  of  the  circulating  medium  * ;  and  it  is  probable,  there- 
fore, that  prices,  high  as  they  were  from  deficiency  of  sup- 
ply arising  out  of  the  seasons,  would  have  been  still  higher 
in  the  interval  immediately  preceding  1696,  if  the  contrac- 
tion of  the  circulation  had  not  been  greater  with  a  debased, 
than  it  subsequently  was  with  a  more  perfect  coin.  In  I6969 
the  new  coin  began  to  appear,  and,  in  the  course  of  the  two 
following  years,  the  reformation  of  the  currency  was  com- 
pleted; but  it  was  precisely  in  this  interval,  viz.  from  1696 
to  1699,  both  years  included,  (the  two  last  being  years  of 
peace)  that  prices  reached  their  greatest  height.  A  further 
presumption  against  the  supposition  of  the  currency  having 
had  any  material  influence  in  this  high  range  of  prices,  is 
derived  from  the  circumstance  that  a  similar  rise,  confined 
likewise  to  the  same  period,  occurred  in  France. 

The  prevalence  then  of  an  extraordinary  succession  of 
bad  seasons  from  1692  to  1699,  and  the  cessation  of  the  un- 
favourable weather  for  two  or  three  years  after,  combined 
with  the  extension  of  cultivation  which  was,  in  all  proba- 
bility, encouraged  by  the  high  prices,  are  fully  sufficient  to 
account  for  the  fluctuation  between  1691  and  the  summer 
of  1703. 

*  Mr.  Huskisson,  inhisspeech  in  June  1822,  on  Mr.  Western's 
motion,  quoted  from  archdeacon  Coxe*s  publication  of  the  cor- 
respondence between  king  William  and  the  Duke  of  Shrewsbury, 
several  particulars  which  fully  confirm  this  statement  of  the 
scarcity  of  money  and  general  stagnation  which  prevailed  in  1696, 
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1  lie  harvest  of  1 703  seems  to  have  been  unfavourable,  as 
the  price  of  wheat  rose  by  Lady-day  following  to  nearly 
double  of  what  it  had  been  in  the  preceding  spring,    viz. 

Per  Bushel  of  9  Gallons. 

S.    d. 

1703.  Lady  Day  .         .         .39 

Micliaelmas        .         .         .53 

1704..  Lady  Day         ...       7     3 

(See  Appendix  No.  U.) 

At  Michaelmas^  1704»  it  fell  to  45.  Ad.  indicating  that  the 
crops  of  that  year  had  proved  abundant;  and,  from  that 
time  (the  government  expenditure,  be  it  remarked,  arising 
from  tbe  war  being  then  on  a  very  large  scale)  till  1708,  it 
continued  at  a  low  range,  viz.  from  35,  Zd.  to  Ss.  \0d.  The 
following  is  a  notice  of  this  period,  extracted  from  the  work 
which  I  have  already  quoted. 

*'  1706. — Historians  take  notice  that  about  this  time  tbe  king- 
dom was  blessed  with  plenty ;  tliat  tbe  people  cheerfully  contri* 
buted  to  the  expense  of  tbe  war." 

The  same  author  proceeds  to  say : 

*'  1708  — A  bard  frost,  which  brought  on  a  prodigious  scarcity 
of  provisions »  more  in  France  than  in  England.  In  general  the 
summer  was  cold  and  wet. 

*'  1 709. — ^The  queen,  in  her  speech  to  parliament,  complains 
of  corn  being  exported  at  such  high  prices  asd  is  tressed  the  poor. 
Exportation  prohibited  for  one  \ear.  There  fell  this  year  rain  to 
the  depth  of  26^  inches.  I  think  tbe  mean  depth  of  rain  falling 
in  England  is  19^  inches.'* 

"  1710.— Exportation  prohibited  for  one  year." 

The  effect  of  this  variation  of  the  seasons  on  prices  is 
strikingly  exemplified  in  the  following  quotations : 
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Per  Bushel  of  9  Gallons. 

s,     d. 

]708.  Lady   Day 

.    3     10 

Michaelmas 

.     6      6 

170<).  Lady  Day 

.     8       1 

Michaelmas 

.  11       6 

1710.  Lady  Day 

.  11       6 

(See  Appendix  No.  11.) 

Being  a  rise  of  200  per  cent,  in  two  years.  We  were  then 
indeed  at  war,  as  we  had,  however,  been  during  the  previ- 
ous low  prices;  but  as  if  to  negative  the  possibility  of  ascri- 
bing the  rise  in  this  instance  to  war  demand  or  consumption, 
it  so  happens  that  the  price  fell  again  in  1712  to  45.  9d. 
Nay,  even  further  to  prove  how  independent  of  the  war  the 
fluctuation  in  price  was,  having  continued  at  48. 9d.  till  the 
peace  of  Utrecht,  in  1713,  immediately  after  that  event,  but 
of  course  as  a  consequence  of  a  bad  harvest,  the  price  rose 
(at  Michaelmas,  1713,)  to  8^.  or  '70  per  cent.  The  price 
likewise  rose  in  France  immediately  after  the  peace  of 
Utrecht  in  a  similar  proportion^  Here,  then,  in  the  inter- 
val of  twenty-two  years^  from  1 69^  to  1713,  are  no  fewer 
than  twelve  years  of  bad  or  indififerent  produce,  and  oonqe^ 
quent  high  prices,  arising  evidently  frotp  inclemency  or  un- 
prc^itiousness  of  the  seasons;  being  as  large  a  proportion 
as  I  shall  have  to  account  for  fron^  1793  to  1813. 

But  that  proportion,  or  thereabouts,  might  in  both  cases 
be  supposed  to  apply  generally,  and  thereby  lead  to  the 
expectation  of  the  recurrence  of  a  similar  number  of  bad 
seasons,  with  more  or  less  regularity  in  any  other  equal 
series ;  I  shall,  therefore,  proceed  to  point  out  a  series  of 
greater  length,  in  which  the  proportion  of  bad  or  indifferent 
seasons  was  very  small,  viz.  in  a  series  beginning  with  1730. 

It  may,  however,  be  desirable  to  premise,  that  from  17 1 4? 
to  1725  there  appears  to  be  no  remarkable  feature  of  dear- 
ness  or  cheapness,  and  therefore  no  ground  of  inference,  in 
the  absence  of  any  historical  notice,  of  decided  scarcity,  or 
abundance.     From  1725  to  1729,  inclusive,  was  a  period 
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of  some,  though  not  of  a  severe  degree  of  dearth^  as  may  be 
inferred  from  the  state  of  prices,  and  from  the  change  from 
export  to  an  excess  of  import  in  1728  and  1729*.  Of  the 
years  1727,  1728,  and  1729,  the  following  are  the  notices 
in  the  work  I  have  before  referred  to  : 

^*  1  l^iT, — ^The  tinners  of  Cornwall  rise^  and  plunder  the  grana- 
ries in  that  county^  provoked  thereto  by  tbe  scarcity  of  corn« 
occasioned  by  the  excess  of  exportation. 

*'  1728. — An  act  passed  settling  the  price  of  imported  corn. 
The  Lords  declare  the  trade  and  manufactures  of  England  to 
decay- 

''  1729. — A  general  sickness.  An  act  relative  to  the  importa- 
tion of  corn.*' 

These  sixteen  years,  viz.  from  1714  to  1729,  if  added  to 
the  former  term  of  twenty-two,  may  contribate  to  reduce 
the  proportion  of  bad  seasons,  as  compared  with  tbe  whole 
series  of  years  from  1693  to  1729,  but  will  still  leave  a  very 
large  proportion  of  bad  and  indifferent  seasons,  even  on  the 
extended  term  of  thirty-eight  years. 

From  1730  to  1739,  both  years  included^  there  does  not 
appear  to  have  been  one  season  attended  with  any  general 
or  marked  deficiency.  The  highest  quotation  of  wheat  in 
this  interval  is  Ss.  9d.  the  bushel  of  nine  gallons  at  Michael- 
mas, 1 735,  having  three  years  before  been  as  low  as  35.  Sd.; 
but  this  advance  may  be  accounted  for  witliout  the  suppo- 
sition of  a  bad  harvest :  first,  the  cheapness  of  the  pre- 
ceding years  had  induced  what  seems  afterwards  to  have 
proved  to  be  too  large  an  export-}*;  and,  secondly,  barley 

*  See  Appendix,  No.  11,  for  prices.  The  excess  of  import  of 
wheat  was  70,757  quarters  in  1728,  and  21,322  in  1729,  while 
for  thirty  years  before  and  thirty  years  after  there  was  a  constant 
excess  of  export.     (See  Appendix,  No  13.) 

Qoarters. 
t  Excess  of  export  in  1733,  427,192  wheat. 
Ditto  1 734,  498, 1 90  ditto. 

(See  Appendix,  No.  13.) 
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was  at  a  price  so  high  relatively  to  wheat  for  some  time 
previous,  as  to  have  occasioned  more  of  the  former  and  less 
of  the  latter  to  have  been  sown ;  so  at  least  may  reasonably 
be  inferred  from  the  following  comparison  of  the  prices  of 
wheat  and  malt. 


Wheat. 

Malt. 

s,       d. 

9.       d. 

1732,  Michaelmas    3      3 

3       2 

1735,        ditto         5       9 

2     10 

The  conclusion  accordingly  is,  that  there  was  not  one  de- 
cidedly bad  season  in  the  interval  often  years^  from  1730 

to  1739. 

The  winter  of  1 7S9-4?0  is  recorded  as  having  been  one 
of  unparalleled  severity  and  duration,  and  the  following 
harvest  was  unfavourable,  insomuch  that  wheat  rose  at 
Michaelmas,  1740,  to  Is.  \Oid,  per  bushel  of  nine  gallons. 

From  that  time  there  seems  to  have  been  again  an  unin- 
terrupted series  of  ten  good  or  abundant  seasons,  viz.  from 
1741  to  1751.  The  testimony  to  this  effect  rests  on  the 
best  possible  authority.  The  author  of  the  celebrated  Corn 
Tracts  *,  who  is  so  often  quoted  by  Dr.  Adam  Smith,  and 
who  has  furnished  materials  and  facts  for  the  great  bulk  of 
succeeding  writers  on  the  subject  of  corn,  expressly  says : 
(page  20,  2d  ed.)  "  We  had  ten  as  good  years  as  ever  were 
known  in  succession  from  1741  to  1751." 

In  addition  to  this  testimony  as  to  the  general  character 
attaching  to  the  term  from  1741  to  1751,  I  have  met  with 
casual  descriptions  of  particular  years ;  and  the  following 
extracts  from  the  letters  of  Mr.  Peter  Collinsonf,  a  cele- 
brated botanist,  to  Linnseus,  containing  those  descriptions, 

*  These  (of  which  the  first  edition  appeared  in.  1756)  were 
published  anonymously,  but  have  been  generally  ascribed  to  Mr. 
Charles  Smith. 

t  A  selection  of  the  correspondence  of  Linnaeus  and  other 
Naturalists,  by  Sir  Jas.  Edw.  Smith,  M.  D.  F.R.  S.&c.  1821. 
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may  not  be  thiamusing,  at  the  samie  time  that  they  will  tend 
to  form  something  like  a  standard  of  what  may  be  consider^ 
as  a  fine  season,  to  which  to  refer  a  comparison  of  tfab 
seasons  of  mo^e  recent  occurrence,  as  well  as  of  those  from 
1793  to  1813. 

*'  London,  Jan.  18,  O.  S.  1743. 
*'  We  have  now  a  wonderful  fine  season,  that  makes  our  spring 
flowers  come  forth.  I  am  sure  you  would  be  delighted  to  see  my 
windows  filled  with  six  pots  of  flowers,  which  the  gardener  has 
sent  me  to  town  *,  viz.  great  plenty  of  aconites,  white  and  green 
hellebore,  double  hepatica,  crocus,  polyanthus,  periwinkle,  lau- 
ristinus.  vernal  red  cyclamen,  single  anemonies,  and  snowdrops. 
None  of  these  were  brought  forward  by  any  art,  but  entirely  owing 
to'  the  temperature  of  the  season,  though  some  seasons  I  have 
known  things  forwarder  than  now.'* 

"  London,  Oct.  26,  17^7,  O.  S. 

'*  My  garden  is  in  great  beauty,  for  we  have  had  no  frost,  a 
loilg,  dry,  warm  summer,  and  autumn  grapes  very  ripe. 

''  The  vineyards  turn  to  good  pi'ofit,  much  wine  heing'  made 
this  year  in  England." 

*'  London,  Oct.  3,  1T48,  O.  S. 

'^  We  have  had  a  fine  summer.  Great  plenty  of  all  sorts  of 
fruits  and  grain,  and  a  very  delightful  autumn.  It  is  now  as  warm 
as  summer }  no  bearing  of  fires.  My  orange  trees  are  yet  abros^l. 
My  vineyard  grapes  are  very  ripe :  a  considerable  quantity  of 
wine  will  this  year  be  made  in  England.  We  have  not  had  one 
frosty  morning  this  autumn.  Marvel  of  Peru,  double-flowered 
nasturtium,  and  all  other  annuals  are  not  touched.  My  gcirden 
makes  a  fine  show.** 

"May  8,  1749. 

"'  How  the  winter  has  been  in  Sweden  I  do  not  know,  but  at 
London  the  like  warnith  and  mildness  were  never  remembered. 
Our  autumn  was  long,  warm,  and  dry,  with  a  few  slight  frosts 
before  Christmas  -,  but  we  have  had  since  fine,  warm,  dry  weather, 
and  no  frosts  or  snow.  Our  gardens  were  in  great  beauty  in 
January  and  February  :  almonds,  apricots,  and  peaches  in  blos^ 

*  Mr.  CoUinson's  country  house  was  at  Mill  Hill. 
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som.  Feb.  S^.  I  went  into  the  eouiitty.  The  elm  h«%ed  fisMf 
small  leaves ;  standard  plnind^  almonds,  and  erdcnses  hl^fall  bios-' 
som ;  gooseberries  showitig  their  fruit*  In  short,  it  wonki  be 
endless  to  talk  to  yon  of  the  wonders  of  this  season.  March  5; 
The  %  in  my  London  garden  had  small  leaves  when  peas  and 
beans  under  south  walls  were  in  blossom.'* 

The  exuberant  abundance,  resulting  from  seasons  of 
which  these  letters  afford  a  few  specimens,  is  moreover  re- 
ferred to  in  several  pamphlets,  to  which  the  dearths  of  I75i 
and  of  some  subsequent  periods  gave  rise. 

From  what  the  author  of  the  Corn  Tracts  states^  the  sea- 
sons from  175£  to  1755  seem  to  hare  been  of  doubtful  pro- 
duce ;  for  his  words  are,  after  mentioning  the  ten  good 
years  in  succession,  "  Nay,  if  the  common  opinion  is  right, 
we  have  had  sixteen.*^  But  we  may  conclude,  that  if  not 
decidedly  abundant,  they  were  not  deficient  in  any  consi- 
derable degree;  for  there  was  a  large  export  in  some  of  those 
years,  a  great  want  of  corn  being  experienced  in  the  south 
of  Eurc^e  in  that  interval,  and  the  prices  at  home  were  not 
raised  very  materially  by  that  export. 

I  have  been  induced  to  trespass  on  the  patience  of  my 
readers  with  so  long  a  detail  of  the  seasons  in  the  interval 
from  1 130  to  1 756,  because  they  present  a  series  of  twenty- 
six  years,  with  the  intervention  of  only  one  of  a  decidedly 
un&vourable  character,  viz.  the  winter  of  1739-40,  followed 
by  a  bad  harvest ;  and  because  the  inferences  from  the  fact 
are  of  incalculable  importance  as  to  the  probable  or  possible 
effect  of  such  a  succession  of  favourable  seasons  dti  j^rices, 
independent  of  any  alteration  in  the  currency  or  in  the  finan- 
cial measures  of  the  governdient,  and  independent  likewise 
of  transitions  from  war  to  peace. 

But  confining  the  comparison  to  the  years  ending  in  I  '75 1 , 
It  appears  that  there  was  only  one  b^d  or  deficient  oiit  of 
twenty-two,  While  id  the  equal  series  ending  in  171  Si  tliei'^ 
were  twelve  bad*  or  deficient. 

The  degree  of  cheapness  resulting  from  a  succe'ssiori  of 
good  sieasons,  or  of  seasons  unmatked  by  the  intervention 
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of  any  one  of  great  deficiency,  is  so  curious  as  to  be  worth  ex^ 
hibiting  more  in  detail  than  is  usually  done>  as  the  tables 
containing  average  prices  are  generally  confined  to  the  quo- 
tations of  wheat,  and  do  not  give  the  whole  range  of  varia* 
tions  even  of  that  single  article.  The  following  are  the 
quotations  of  prices  at  Mark-lane  and  Bear-quay,  for  fifteen 
years,  and  they  afford  a  confirmation  in  detail  of  the  greatest 
depression  having  occurred  during  a  very  large  government 
expenditure  defi*ayed  by  loans : 

JoKoary  Prices  of  Grain  at  Mark4ane  and  Bear^quay,  as  given 
in  the  Gentleman* s  Magaziney  ejctractedjrom  the  Appendix  to 
Sir  Frederick  Morton  Eden's  work  (page  80^. 


Years. 

Wheat. 

Barley. 

Oats. 

s. 

d. 

s. 

d. 

s,         d. 

[1742, 

26  to 

29 

15  to 

20 

12  to  15 

1743, 

20 

23 

15 

20 

13    16 

1744, 

19 

21 

1] 

13 

9    12 

War. - 

1745, 

18 

20 

12 

15 

12    16 

1746, 

16 

24 

10 

12 

12    14 

1747, 

27 

30 

8 

12 

6  9rf. 

.  1748, 

26 

28 

13 

14 

9    12 

1749, 

27 

32 

17 

18 

14    16 

1750, 

24 

29 

14 

17 

12    14 

1751. 

24 

27 

14 

17 

13    14 

1752, 

33 

34 

17 

19 

12  ed  16 

1753, 

29 

33 

17 

18 

10  6^.12 

1754, 

27 

33 

17 

19 

12  6rf.  13 

W«r  /»755, 

24 

26 

12 

14 

10    13 

war.  < 

LI  756, 

22 

26 

14 

15 

12    13 

The  harvests  of  the  four  years  from  1752  to.  1755, 
although  not  attended  with  any  marked  deficiency  of  general 
produce,  were  considered  by  the  author  of  the  Oorn  Tracts 
as  having  yielded  rather  scanty  or  bare  average  crops.  Yet, 
scanty  as  they  may  have  been,  there  was  a  considerable  ex- 
portation to  the  south  of  Europe,  where  the  crops  were 
more  deficient  than  in  this  country :  the  exportation  was  of 
course^  under  such  circumstances,  extended  by  the  bounty 
somewhat  beyond  what  it  otherwise  would  have  been,  and 
the  consequent  rise  in  price  in  1753  and  1754,  although  the 
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average  price  of  wheat  was  under  40s.  per  qaarter  in  both 
of  those  years,  occasioned  to  a  population,  accustomi^  for 
so  long  a  period  to  cheapness  of  provisions^  the  contrast  of 
dearth,  and  excited  great  dissatisfaction  at  the  bounty,  as 
having  contributed  to  it. 

The  following  arcjamong  the  chronological  notices  of  this 
period,  in  the  work  which  I  have  before  quoted : — 

^'  1758.  The  people  in  the  west^  Manchester,  Yorkshire,  and 
many  other  counties;  rise,  on  account  of  the  high  price  of  pro* 
visions,  and  the  exportation  of  corn  :  eight  people  are  killed  at 
Leeds.** 

*'  1 754.  For  more  than  sixty  years  past  the  French  have  in- 
fringed on  our  woollen  manufactures.  In  cases  of  need,  they  are 
assisted  with  corn  from  England,  with  a  large  discount  or  bounty, 
and  with  other  provisions  from  Ireland.*' 

"  1755.  Great  quantities  of  corn  and  provisions  sent  to  lis- 
bouj  on  account  of  their  distress  by  the  late  earthquake.*' 

But.  the  harvest  of  1756  proved  greatly  deficient,  as  well 
in  this  country,  as  through  the  greater  part  of  Europe* 
The  scarcity  thence  arising  was  attended  with  a  very  consi- 
derable advance  of  price,  and  with  severe  suffering  ^mong 
the  lower  classes,  which  is  thus  noticed  in  the  same  work  :— 

'^  1 75  6 .  Many  insurrections  in  England,  on  account  of  the  scarcity 
of  corn,  and  the  high  prices  of  provisions.  The  king  expresses 
to  the  parliament  his  concern  for  the  sufferings  of  the  poor,  and 
the  disturbances  to  which  they  have  given  rise  3  and  exhorts  them 
to  consider  of  proper  measures  to  prevent  the  like  mischiefs  here-* 
after.    The  exportation  of  corn  prohibited  from  Christmas.*' 

It  may  be  worth  while  to  break  the  course  of  this  descrip- 
tion of  the  seasons,  in  order  to  show  the  prodigious  effect  on 
price  of  one  season  of  decided  scarcity,  when,  from  previous 
exportation  or  scanty  crops,  there  was  no  considerable  old 
stock.     The  quotations  of  wheat  in  Mark-lane,  in  1756, 

It 
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46s.      5U. 

64s. 

645. 
67s.      72*. 


342 

before  the  defici^icy  of  the  harvest  of  that  year  had  Jbeen 

ascertained,  were  29#.  to  26s. 

In  January,  1757,  the  price  rose  to  49i.      50s. 

February     .    .     47s.    ,  51s. 
'   March     . 
April 
May 
June 

The  prices  afterwards  declined,  although  slowly,  as  the 
deficiency  of  that  year  had  been  great  and  generaL 

The  six  succeeding  seasons,  viz.  from  1757  to  1762,  both 
years  included,  seem  to  have  been  favourable :  the  particular 
character  of  some  of  them  is  noticed  in  Collinson's  letters. 

*'  December  25  and  27,  1757. 
**  ^Fhe  extraordinary  heat  of  onr  snmmer  has  ripened  all  sorts 
of  fruit  to  perfection.  In  two  gardens  I  saw  this  year  pomegra- 
nates against  south  walls,  without  any  art,  ripened  beyond  what 
can  be  imagined  in  so  northern  a  climate ;  they  look  extremely 
beautiful,  and  are  of  the  size  of  some  brought  from  abroad.  Our 
autumn  has  been  long,  dry,  and  warm,  and  so  continues ;  for  a 
few  slight  frosts  have  not  stripped  the  garden  of  flowers  at  Christ- 
mas «day.  The  winter  season  is  not  closed  before  the  spring 
flowers  begin ;  for  there  are  plenty  of  polyanthus,  narcissus,  pan- 
sies,  and  sweet  Tiolets^"  &c. 

"July  25,  1759. 

*'  We  had  the  mildest  winter  ever  known.    Our  spring  was 

early  and  very  agreeable,  and  our  summer  the  finest  and  warmest 

since  1750.    Great  plenty  of  all  sorts  of  grain  and  fruits.    New 

wheat,  of  this  year's  produce,  has  been  the  2ist  inst.  at  market." 

"London,  Sept.  2,  1762. 
"  We  have  had  a  delightful  warm  summer  5  all  the  fruits  of  the 
earth  very  good  and  in  great  plenty." 

The  season  of  1763  is  thus  noticed  by  CoUinson : — 

"  London,  September  15,  1763. 
"  Almost  every  day  rain  since  the  middle  of  July ;  the  spring 
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and  cummer  very  dry  to  that  time.    Very  great  plenty  of  graest 
and  all  sorts  of  conij  bat  the  weather  unkindly  for  the  harvest/' 

Of  the  succeeding  season  I  find  no  direct  notice  by  Col- 
linson;  bat  as  tbeprice*  rose  at  Michaelmas,  1764^  the  harvest 
t>f  that  year  may  be  presumed  to  have  been  unfavourable ; 
at  the  same  time,  as  there  was  a  large  export,  it  is  possible 
that  the  advanced  price  may  in  some  measure  have  been 
occasioned  by  an  unusual  demand  for  corn  abroad. 

Mr.  Collinson  gives  the  following  description  of  the  sea- 
son of  1765: — 
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London,  September  17«  1765. 
Yon>  my  dear  friend,  surprise  me  with  telling  me  of  your 
cold  and  wet  summer ;  whereas  our  summer  has  been  as  much  in 
the  extreme  the  other  way.  For  all  May,  June,  and  July  were 
excessively  hot  and  dry ;  but  six  or  seven  rainy  days  in  three 
months,  so  that  all  our  grass  fields  looklike  the  snn-bumt  countries 
of  Spidn  and  Africa.  The  beginning  of  August  we  had  some  fine 
rains,  but  they  did  not  recover  our  usual  verdure;  since  to  the 
present  writing,  hot  and  dry  weather,  not  a  drop  of  rain  for  four- 
teen days.  Our  hay  is  very  short,  and  oats  and  barley  a  middling 
crop  'y  but  of  wheat,  which  we  most  wanted,  good  Providence  has 
favoured  us  with  a  plentiful  crop  and  a  good  harvest,  which  began 
two  weeks  sooner  than  in  common  years.*' 

After  this  fine^  though  not  very  productive  season,  there 
was  a  series  of  nearly  ten  years,  marked  by  a  very  frequent 
recurrence  of  unpropitious  seasons:  and  as  henceforward  a 
new  epocha  commenced  in  the  com  trade  of  this  country, 

*  In  the  chronological  table  of  prices,  and  of  the  events  con- 
nected  with  them,  in  the  work  before  referred  to,  is  the  following 
passage : — **  1764.  The  king  reminds  his  parliament  of  the  high 
prices  of  corn,  occasioned  by  the  exportation  of  it.  The  parlia- 
ment find  the  price  of  beef  to  be  ^d,  per  lb.  to  the  vendor.  Beef, 
mutton,  and  veal,  at  Exeter,  Ad,  to  4f  ^.*' 

N.  B.  In  the  same  work,  under  the  date  1 724,  beef,  mutton, 
veal,  and  pork,  are  stated  to  have  been  at  1  Id.  per  lb.  at  Exeter. 
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characterised  by  a  range  of  relatively  high  prices,  and  accom- 
panied by  a  change  from  a  balance  of  export  to  a  balance  of 
import  of  grain,  it  may  be  worth  while  to  pause  here  for  the 
purpose  of  considering  some  of  the  phenomena  presented  by 
the  period  ending  in  1765. 

All  the  writers  who  have  turned  their  attention  to  the  sub- 
ject of  the  prices  of  corn  have  been  struck  with  the  circum- 
stance of  the  cheapness  of  the  period  from  1700  to  1765^ 
compared  with  the  average  price  of  the  preceding  century, 
and  have  endeavoured  variously  to  account  for  that  circum- 
stance. The  pamphlets  with  which  the  press  teemed,  upon 
the  change  from  low  to  high  prices,  referred  all  the  pheno- 
mena of  the  fluctuation,  according  as  it  suited  the  views  of 
the  writers,  to  the  operation  of  the  bounty  on  exportation. 
The  question  respecting  the  effects  of  the  bounty  seems,  in- 
deed, to  have  given  rise  to  as  much  controversy  at  that 
time  as  the  more  recent  question  of  the  bank  restriction  has 
since  done. 

The  advocates  for  the  bounty  contended,  that  the  cheap- 
ness of  corn  was  wholly  attributable  to  that  measure,  while, 
upon  every  occurrence  of  a  season  of  dearth,  the  scarcity 
and  consequent  high  price  was  by  the  adversaries  of  the 
bounty  referred  to  the  excess  of  exportation  which  had  been 
thus  artificially  encouraged. 

It  is  not  my  intention  to  enter  upon  a  discussion  of  the 
principle  and  policy  of  the  bounty  on  the  exportation  of 
com  * ;  I  have  only  the  following  short  remarks  to  make 
upon  it,  as  connected  with  its  effects  on  prices* 

*  The  ultimate  effect  of  a  bounty  on  the  exportation  of  corn 
may,  I  thinks  be  clearly  proved  to  be  that  of  raising  the  price  to 
tlie  consumer  at  home,  by  eventually  inducing  resort  to  land  of 
an  inferior  quality^  and  thereby  increasing  the  cost  of  produc- 
tion. On  this  point,  as  on  most  others  involving  any  important 
principle  in  political  economy,  I  have  the  advantage  of  agreeing 
with  Mr.  Ricardo^  who,  page  368,  Principles  of  Political  Eco^ 
nomy,  Sd  edUion,  after  (Observing  that  the  <'  natural  price  of  com 
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If  the'bbunty  is  to  have  the  credit  of  the*  low  range  of 
prices,  which  is  chiefly  observable  between  1715  and  1765, 
how  happens  it  that  a  similar  degree  of  cheapness  should^ 
have  prevailed  in  France  during  precisely  the  s^me  interval, 
as  it  appears  to  have  done  by  the  following  statement  of 
prices^  extracted  from  the  article  **  Com  Laws  and  Corn 
Trade/Mn  the  supplement  of  the  Encyclopaedia  Britannica? 

*'  The  following  is  a  table  of  the  price  of  the  septier  of  the  best 
wheats  bid  de  tete^  weighing  24f01bs.  mark  the  septier,  at  the  Ro- 

soy  or  Paris  market  for  146  years,  ending  with  1788  : 

livres.    soas.    denien. 
1643,  to   165%    35       14        1 


1653, 

1662, 

32 

12 

2 

1663, 

1672, 

23 

6 

11 

1673, 

1682, 

25 

13 

8 

1683, 

1692, 

22 

0 

4 

1693, 

1702, 

31 

16 

1 

1703, 

1712, 

23 

17 

1 

1713, 

1715, 

33 

1 

6 

1716, 

1725, 

17 

10 

9 

1726, 

1736, 

16 

19 

4 

1736, 

1745, 

18 

15 

7 

1746, 

1755, 

18 

10 

11   , 

1756, 

1765, 

17 

9 

1 

1766, 

1775, 

28 

7 

9 

1776, 

1785, 

22 

4 

7 

1786, 

20 

12 

6 

1787, 

22 

2 

6 

- 

1788, 

24 

0 

0 

General  average  of  the  146  years  24  liv.  1 

so.  4  den. 

is  not  so  fixed  as  the  natural  price  of  commodities,  because  with 
any  great  additional  demand  for  corn,  land  of  a  worse  quality 
must  be  taken  into  cultivation,  on  which  more  labour  will  be  re- 
quired to  produce  a  given  quantity,  and  the  natural  price  of  corn 
will  be  raised,'*  adds,  *^  by  a  continued  bounty,  therefore,  on  the 
exportation  of  corn,  there  would  be  created  a  tendency  to  a  per- 
manent rise  in  the  price  of  corn.*' 
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Thk  degree  of  cheapness,  be  it  obtervedy  took  place  under 
a  system  of  corn  laws,  the  very  reverse  of  what  prevailed 
in  this  country,  the  exportation  thence  being  absolutely 
prohibited.  Accordingly,  while  the  low  prices  in  this 
country  were,  by  the  advocates  for  the  bounty,  ascribed  to 
our  encouragement  of  exportation,  a  similar  depression  of 
prices  in  France  was,  by  most  French  writers,  attributed  to 
the  discouragement  of  exportation,  and  to  the  occasional 
encouragement  of  importation.  So  strong  was  the  impres- 
sion there  that  the  low  prices  were  occasioned  by  the  restrict- 
ive  regulations  which  prohibited,  not  only  the  exportation 
to  foreign  countries,  but  the  free  circulation  from  province 
to  province^  that  in  I76S  the  government  of  France  was  in* 
duced  to  issue  a  declaration,  allowing  the  free  circulaUon  of 
gnunindieinterior,andanedictin  the  foUowingyear  granting 
a  general  liberty  of  export  as  well  as  of  import,  subject  only 
to  modification  as  to  the  price  at  which  the  export  was  to 
cease,  viz.  12  livres  10  sous  the  quintal,  equal,  according  to 
the  author  of  the  Corn  Tracts,  to  about  48«.  the  quarter, 
London  measure. 

The  translation  of  a  speech  by  M.  Le  Caradeuc  de  la 
Chalotais,  procureur-general  to  the  parliament  of  Britanny, 
when  he  carried  into  court  the  edict  of  the  month  of  July, 
1764',  to  be  registered,  is  given  by  the  author  of  tlie  Corn 
Tracts,  and  it  is  so  full  of  valuable  information  as  to  the  state 
of  the  corn  trade  in  France  for  a  century  precediufr,  at  the 
same  time  that  it  bears  so  strongly  upon  the  points  which  I 
am  discussing,  that  I  am  induced  to  insert  a  considerable 
part  of  it  in  the  Appendix,  No.  I. 

In  this  speech  we  have  the  confirmation  of  the  fact  which 
I  before  stated,  of  the  low  range  of  the  price  of  wheat  in 
that  country,  as  well  as  in  this,  during  the  period  in  ques« 
tion,  and  of  the  fall  being  attributed  to  the  want  of  liberty 
of  export.  I  may  hereafter  have  occasion  to  make  some 
i  urther  remarks  upon  that  document ;  in  the  mean  time  I 
would  ask,  whether  efiects  so  exactly  similar  can  with  any 


847 

appearance  of  truth  be  ascribed  to  systems  so  completely 
opposite  ? 

There  must,  then,  have  been  some  general  cause  tending 
to  such  a  similarity  of  general  effect,  viz.  of  the  low  price  of 
com  in  the  fifty  years  preceding  1765.  That  general  cause 
was  sought  by  Dr.  Adam  Smith,  and  other  writers,  in  a  sup- 
posed alteration  in  the  value  of  the  metals.  Silver  was  in- 
ferred to  have  increased  slowly  in  value  after  the  dose  of  the 
1 7th  century ;  and  there  were  some  plausible  reasons  for  that 
opinion,  although  they  have  since  appeared  to  be  without  suf- 
ficient grounds.  The  only  satisfactory  solution  of  that 
general  eflbct  will,  I  suspect,  be  found  in  a  reference  to  the 
fact  which  I  have  noticed,  of  the  prevalence  of  an  extraor- 
dinary proportion  of  fiivourable  seasons.  The  description 
idiich  I  have  given  applies,  more  or  less,  to  the  whole  term 
between  1715  and  1765,  but  more  especially  to  the  seasons 
from  17S0  to  1765.  In  that  interval  of  thirty*six  years, 
there  were  in  this  country  only  two  seasons,  as  far  as  I  have 
been  able  to  trace,  of  great  and  general  scarcity,  viz.  1740 
and  1756;  and  there  is  every  reason  to  believe  that  the 
same  prevalence  of  seasons  of  a  &vourable  description  was 
experienced  in  France.  Mr.  Lowe,  in  his  very  useful  and 
valuable  work  on  the  present  state  of  England,  has  the  fol- 
lowing remarks,  in  the  justness  of  which  I  perfectly  concur, 
on  the  prevalence  of  a  general  similarity  of  seasons  in  Eu- 
rope within  certain  latitudes. 

*^  The  public,  particularly  the  nntravelled  part  of  the  public,  are 
hardly  aware  of  the  similarity  of  temperature  prevailing  through- 
out what  may  be  called  the  corn-country  of  Europe,  we  mean  Great 
Britain,  Ireland,  the  north  of  France,  the  Netherlands,  Denmark, 
the  north-west  of  Germany,  and,  in  some  measure  Poland,  and 
the  north-east  of  Germany.  All  this  tract  is  situated  between 
the  45th  and  55th  degrees  of  latitude,  and  subject,  in  a  consider- 
able degree,  to  the  prevalence  of  similar  winds.  Neither  the 
superabundance  of  rain  which  we  experience  in  one  summer,  or 
its  deficiency  in  another,  are  by  any  means  confined  to  Great  Br^ 
tain  and  Ireland ;  while  in  winter  both  the  intensity  and  duration 
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of  frott  are  alwaya  graater  on  the  oontineot.  Exeej^tions  oertaisly 
ezUt  in  particular  tracts  j  bat  in  support  of  our  general  aigoment, 
we  have  merely  to  recall  to  those  of  our  readers  who  are  of  an  age 
to  recollect  the  early  part  of  the  war,  or  who  have  attended  to 
registers  of  temperature,  the  more  remarkable  seasons  of  the  present 
age:  thus>  in  1794,  the  spring  was  prematurely  warm  on  the  con- 
tinent as  in  England :  there^  as  with  us,  the  summer  of  1798  was 
dry,  and  that  of  1799  wet:  again  in  1811  the  harvest  was  defi- 
cient throughout  the  north-west  of  Europe  generally,  from  one  and 
the  same  cause,  blight ;  while  that  of  1816  was  still  more  gene- 
rally deficient,  from  rain  and  want  of  warmth.  In  r^^ard  to  a 
more  remote  period,  we  mean  the.  17th  and  18th  centuries  gene* 
rally,  if  the  temperature  has  not  been  so  accarately  noted,  we  find, 
from  the  ooinddence  in  prices,  that  it  is  highly  probable  that  there 
prevailed  a  great  similarity  in  the  weather  of  the  cootioeiit  j  thne* 
in  France,  the  latter  years  of  the  I7th  century,  the  seasons  of 
1708  and  1709>  as  well  as  several  of  the  seasons  between  1764 
and  1773,  were  as  unpropitious,  and  attended  with  as  great  an 
advance  of  price,  as  in  England.*'    (Page  149.) 

Mr.  Lowe  considers  the  cheapness  of  corn  in  this  coan- 
try,  for  the  fifty  years,  ending  in  1 765,  as  in  some  <]egree  ac- 
eounted  for  by  the  exemption  from  b^  setisons;  but  he 
likewise  attributes  a  great  deal  to  the  state  of  peace  which 
pcevailed  during  so  large  a  portion  of  that  interval,  not  ad« 
vttrting  to  the  circumstanoe,  that  the  most  ^trilopg  instance 
of  cheapness  was  during  a  period  of  w$r. 

It  would  be  difficult,  indeed,  to  suppose  the  occurrence  of 
a  series  of  so  many  years,  with  the  intervention  of  only  two 
seasons  of  decided  scarcity,  without  inferring  that  a  general 
cheapness  of  provisiond  must  be  the  consequence. 

We  come  now  to  a  period  of  dearness  of  provisions,  pre- 
vailing not  only  in  this  country,  but  in  the  rest  of  Europe; 
and  this  dearness,  like  the  preceding  cheapness,  was  referred 
to  the  most  contradictory  causes.  In  France  it  was  ascribed 
to  the  recent  permission  of  exportation,  while  in  this  coun- 
try it  was  attributed  to  the  tepipprary  suspension  of  the 
bounty,  and  of  the  liberty  of  exportation,  while  others  re- 
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to  a  previous  excess  of  eaqport ;  not  to  meDtion  the 
damoprs  usual  upon  every  occurrence  of  dearth  against 
iarmers^  millers,  and  bakers.  Adam  Smith,  in  the  follow-' 
ing  passage,  refers  it^  in  my  opinion,  to  the  right  cause. 

"  The  high  price  of  corn  dnriog  these  ten  or  twelve  years  past, 
indeed,  has  occasioned  a  suspicion  that  the  real  value  of  silver  still 
continues  to  fall  in  the  European  market.  This  high  price  of  com^ 
however,  seems  evidently  to  have  been  the  effect  of  the  extraor- 
dinary unfavourableness  of  the  seasons^  and  ought  therefore  to  be 
regarded  not  as  a  permanent,  but  as  a  transitory  and  occasional 
event.  The  seasons  for  these  ten  or  twdve  years  past  have  been 
unfavourable  through  the  greater  part  of  Europe ;  and  the  disor- 
ders of  Poland  have  very  much  increased  the  scarcity  in  all  those 
eoantries^  whieh,  in  dear  years,  used  to  be  supplied  from  that 
market.  So  long  a  course  of  bad  seasons,  though  not  a  very  com- 
mon event,  is  by  no  means  a  singular  one ;  and  whoever  has  in- 
quired much  into  the  history  of  the  prices  of  com  in  former  tines 
will  be  at  no  loss  to  recollect  several  other  examples  of  the  same 
kind.  Ten  years  of  extraordinary  scarcity,  besides,  are  not  more 
wonderful  than  ten  years  of  extraordinary  plenty.  The  low  price 
of  corn  from  1741  to  1750^  both  inclusive,  may  very  well  be  set 
in  opposition  to  its  high  price  during  the  last  eight  or  ten  years.'* 
(Vol.  I.  p.  310.  3d  ed.) 

Of  the  prevalence  of  a  series  of  bad  seasons,  or,  at  least, 
of  the  very  frequent  recurrence  of  them  in  this  country,  aJud 
in  a  still  greater  degree,  perhaps,  in  the  rest  of  Europe,  in 
the  interval  between  1765  and  1776,  there  can  be  no  tet^ 
sonable  doubt.  The  season  of  1 766,  and  some  of  die  efiects 
of  the  deficient  crops  of  that  season,  are  thus  described  by 
Collinson. 

'*  London,  Sept.  25,  1766. 

^*  We  have  had  a  most  uncommon  rainy  summer,  which  was  no 
way  propitious  to  the  growth  of  wheat  $  but  it  pleased  Providence 
to  send  us  the  finest  hot  and  dry  harvest  ever  known,  yet  the  warm 
constant  rains  drew  up  the  wheat  so  much  to  stalk,  that  the  ears 
are  very  light,  I  hope  there  will  be  sufficient  to  support  the  na- 
tion, now  we  have  prudently  stopped  the  exportation ;  for  so  great 
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are  the  wanU^  and  the  ddnand  fer  fordgn  narkets  was  so  great 
and  so  pressing,  that  it  advanced  the  price  so  consideraUy  as  to 
occasion  insurrections  in  mainy  parts  of  the  kingdom,  to  stop  by 
force  the  corn  from  being  exported  ;  but  now  a  proclamation  is 
come  out  to  prevent  it,  I  hope  all  will  be  qniet  again/* 

The  letters  of  CoUinson  are  discontinued  after  the  winter 
of  that  year;  and  I  have  not  met  with  distinct  notices  of  the 
description  of  particular  seasons  from  that  time  till  1776. 
There  are,  indeed,  in  the  correspondence  of  the  Abb^  GaL 
liani,  and  some  other  writers  at  that  period,  abundant  re- 
ferences to  die  existence  of  scarcity  in  France,  approaching 
to  famine,  in  part  of  that  interval,  but  the  testimony  of  Dr. 
Adam  Smith,  who  wrote  from  personal  and  recent  observa- 
tion and  information,  is  quite  decisive  as  to  the  prevalence 
of  bad  seasons  in  this  country,  and  over  a  great  part  of  £u- 
rope,  during  the  whole  period.  This  change  in  the  cha- 
racter of  the  seasons  is  sufficient  to  account  for  the  change 
from  our  being  exporters  to  our  becoming  importers  of  com. 
The  difference  in  quantity  between  the  export  at  one  pe- 
riody  and  the  import  in  the  other,  is  not  near  so  great  as  the 
probable  difference  between  a  good  and  a  bad  harvest :  it  is 
not  necessary,  therefore,  to  resort  to  the  supposition  of  any 
alteration  in  the  state  of  population  relatively  to  the  extent 
of  cultivation.  It  is  possible  that  a  rapidly  increasing  popu- 
lation might  somewhat  have  outrun  the  extent  of  cultivation; 
but  it  could  hardly  have  done  so  to  such  a  degree,  and  so 
suddenly,  as  to  account  for  the  transition  from  a  kirge  ex- 
port of  corn  in  1764,  to  an  import  in  I7d7*. 

The  able  and  well  informed  writer  of  the  article  in  the 
Supplement  of  the  Encyclopaedia  Britannica,  which  I  have 
before  referred  to,  ascribes  the  greater  part  of  the  transition 
from  an  export  to  an  importto  adi£ference  in  the  consump- 
tion at  the  diffisrent  periods ;  but,  allowing  the  utmost  for  an 
increase  in  the  rate  of  consumpUon^  on  the  ground  stated 
in  that  article^  such  a  cause  is,  I  apprehend,  wholly  inade- 
quate to  have  produced  that  effect  within  the  period  referred 

*  See  Appendix,  No.  XIV. 
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to.  Besides,  «ii  increased  consumption  may  as  well  be  die 
conseqnenceof  cheapness  as  the  immediate  cause  of  dearneM; 
and  it  was  the  relative  dearness  which,  in  that  instance,  oc- 
casioned the  excess  of  import. 

Of  the  seasons  in  the  seven  years,  from  1776  to  1782, 1 
have  not  any  distinct  record  at  hand*;  but  they  may,  I  think, 
be  inferred  to  have  been  Seivourable,  and  to  have  been  at- 
tended with  fair  average  crops,  because,  with  an  increased 
and  increasing  population,  the  produce  was  sufficient  for  the 
consumption.  The  whole  excess  of  import  of  grain  of  all 
kinds  in  those  seven  years  amounted  only  to  28,978  quar- 
ters ;  while  of  wheat  alone  there  was  an  excess  of  export,  on 
the  balance  of  the  whole  term,  amounting  to  no  less  a  quan- 
tity than  524, 103  quarters.  In  point  of  value,  therefore,  there 
was  an  excess  of  com  exported  in  the  seven  years  ending  in 
1782 ;  and  the  price  was  on  an  average  lower  in  those  seven 
years  than  in  the  seven  preceding  or  succeeding :  so  that  the 
alteration  of  the  com  laws  in  1773  had,  in  no  possible  view, 
the  effect  imputed  to  it  by  the  advocates  of  the  bounty  on  ex* 
port,  and  of  the  greater  restriction  on  importation.  We  had 
imported  largely  for  the  five  years  preceding  that  alteration^ 
and  we  ceased  to  import  on  the  balance  of  seven  years,  in  a 
period  during  which  the  law  so  altered  was  in  force. 

The  harvest  of  1782  was  very  unfavourable.  In  Scot- 
land the  weather  during  the  whole  of  that  year  was  as 
inclement  as  the  season  of  17^9  afterwards  proved  to  be; 
and  in  the  Farmers'  Magazine  for  1800  there  is  a  minute 
description  of  the  similarity  in  point  of  weather  of  those  two 
years.  In  the  rest  of  the  island  there  was  a  deficiency  of 
produce,  although  not  to  so  great  a  degree  as  in  Scotland. 
A  winter  of  great  severity  followed,  prices  rose  considerably, 
and  a  large  importation  of  com  took  place  in  1783. 

As  an  example  of  the  great  and  sudden  alteration  of  prices, 
occasionally  arising  from  the  occurrence  of  even  a  single  bad 

*  In  the  Farmer's  Magazine  for  ]801>  p.  139,  is  the  following 
reference  to  the  season  of  1 779 :  ''  Suppose  a  season  of  great  fer- 
tility^ such  as  the  ever-memorable  year  1779,  when  the  crop  was 
one-fourth  above  a  medium  crop." 
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ceason^  when  there  is  not,  as  there  appears  not  to  have  been 
in  this  instance,  a  large  stock  oh  hand,  I  subjoin  an  extract 
from  the  Annals  of  ^Agriculture  (vol.  iii.  p.  366)  of  a  com- 
munication from  Mr.  William  Pitt,  dated  Pendeford^  April 
4f,  1785,  entitled 

"  CONTRASTS." 

The  following  contrast  of  effects  arising  from  dissimilar  seasons^ 
now  so  recent^  may  perhaps  appear  striking  in  some  future  suc- 
cession of  regular  seasons ;  and^  as  they  will  not  take  up  much 
room;  may  be  worth  preserving  from  oblivion^  by  registering  it  in 
the  Annals  of  Agriculture.  I  doubt  not  but  yourself  and  many 
others  can  recoUect  circumstances  more  remarkable  :  the  following 
have  come  under  my  own  immediate  observation. 


WINTER  SUCCEEDING  THE   WINTER  SUCCEEDING  THE 
HARVEST  OF  1781.  HARVEST  OF  1782. 


Barley  of  the  best  quality 
sold  in  the  markets  of 
Staffordshire^  our  cus- 
tomary bushel  of  9| 
gallons^  down  to     -    0    2  0 

Wheats  immediately  after 
the  harvest^  clean  for 
seed>  the  above  measure 
per  bushel    ---050 

SPRING  SEASON,  1782. 

Bought  sixty  bushels  of 
Dutch  oats  for  seed, 
delivered  at  home,  per 
bushel     -    -    -    -    0    1  8 


I,  s.  d. 

Barley  of  the  same  qua- 
lity sold  in  the  same 
markets,  same  mea- 
sure, common  price, 
per  bushel,  7^.  to    -  0  7  2 

Wheat  of  the  best  qua- 
lity, same  measure, 
per  bushel,  10^.  to    0  10  6 

SFRINOy  1783. 

Sold  out  of  the  product 
oats  that  had  lain  a 
month  in  the  wet,  and 
so  damaged  in  the 
stack  by  rain  during 
making  and  carrying 
in  bad  order,  that  they 
moulded  and  grew  to- 
gether, per  bushel      0    3  6 
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L  s.  d,  L'S.  d. 

A  friend   of.  oiiBe  iold  Boaght    again    cWer- 

dover  seed  of  a  good  seed  of  tlie  same  qua- 
quality  at  the  common  lity  for  his  own  sow- 
market  price^  which  ing,  at  per  cwt.  -  6  10  0 
was  per  cwt.  -  -  1116 
1782.  Bought  Worces-  1784.  Hops  inferior  in 
tershire  hops>  of  excel-  quality  to  the  oppo- 
lent  quality,  at  per  site,  bought  at  per 
cwt. 2  2  0      cwt.       -    -     -     -     5  12  0 

The  harvest  of  1783  does  not  appear  to  have  been  re-^ 
markably  unfavourable^  but  it  was  followed  by  two  severe 
nvinters ;  and  the  spring  and  summer  of  1784  were  cold  and 
ungeniaL  The  efiPect  of  so  frequent  a  recurrence  of  winters 
of  great  severity  was  felt  in  a  comparative  scarcity  and  high 
price  of  animal  food ;  and  this  description  of  dearth  in- 
duced the  Corporation  of  London,  in  1786,  to  appoint  a 
committee  for  the  purpose  of  inquiring  into  the  causes  of 
the  high  price  of  provisions.  The  first  resolution  of'tbe 
committee  in  their  report  is  sagely  couched  in  the  follow- 
ing terms : 

**  Resolved,  that  it  appears  to  your  committee,  from  the  three- 
different  papers  mentioned  in  the  evidence  of  Mr.  Montagjue, 
principal  clerk  in  the  Chamberlain's  office,  and  Mr.  Tomlinson, 
receiver  of  the  tolls  in  Smithfield  market,  containing  an  account 
of  the  number  of  cattle  and  sheep  brought  into  the  said  market 
during  the  last  thirty-six  years,  that  from  the  year  1732  to  1778, 
the  same  had  annually  increased  in  a  very  considerable  degree ; 
and  that  there  has  been  a  greater  increase  from  1778  to  1783  ; 
but  the  decrease  that  has  happened  during  the  years  1 784  and 
1785,  we  are  of  opinion,  from  the  evidence  that  has  been  laid 
before  us,  arises  from  the  pernicious  system  of  forestalling  in  the 
vicinity  of  this  metropolist" 

The  committee  likewise  attacked  the  prevailing  tendency 
to  new  enclosures  as  one  of  the  concurrent  causes,  I  should 
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nothave  noticed  this  ttrange  document^  but  for  the  follow- 
ing information  which  the  inquiry  brought  forth*  The 
magbtrates  of  Sunderland,  in  answer  to  the  inquiriesy  writer 

''  For  the  last  three  years  we  have  had  two  very  dry  summers^ 
and  three  very  severe  winters,  which  caased  much  destmction 
among  sheep  and  lambs  in  the  spring,  and  occasioned  a  great 
consumption  of  all  kinds  of  fodder  3  and  even  great  quantities  of 
oats  were  used  after  hay^  straw,  and  turnips  were  eaten  up." 

There  are  other  answers  to  a  similar  purport :  I  shall 
only  forther  extract  the  concluding  part  of  one  from 
Arthur  Young,  dated  August,  1786. 

<'  Last  winter  hay,  straw,  and  fodder  of  all  kinds  were  scarcer 
and  dearer  than  ever  known  in  this  kingdom.  Severe  frosts  de- 
stroyed the  tamips  and  cattle  of  all  kinds,  and  sheep  suffered 
dreadfully ;  many  died,  and  the  rest  were  in  ill  plight  to  fatten 
early  in  this  summer." 


Attached  to  the  report  of  the  committee  is  a  statement  of 
the  numbers  of  cattle  and  sheep  sold  at  Smithfield,  from )  782 
to  1785.  Sir  Frederic  M*  Eden  has  inserted  that  statement 
in  his  work,  and  continued  it  down  to  1795 ;  and  as  a  state- 
ment of  that  kind  in  regular  series,  down  to  the  present  time, 
may  be  useful,  I  insert  one  in  the  Appendix,  No.  XVI. 

The  winter  of  1788-9  was  again  a  very  severe  one,  and 
followed  by  a  backward  spring.  The  crops  of  1789  were 
indifferent;  but  prices  abroad  being  relatively  high,  there 
was  no  importation,  and  the  Windsor  price  of  wheat  in 
consequence  rose  by  Lady-day,  n90,  to  8^.  3d.  the  bushel 
of  nine  gallons. 

The  only  remarkably  abundant  season  in  the  period 
after  1786  was  the  year  179U  which  is  described  in  the 
Annals  of  Agriculture,  (vol.  xxiv.  p.  331)  as  one  of  singular 
abundance  and  felicity.  And  the  produce  of  that  season, 
co-operating  with  a  large  importation,  reduced  the  Wind- 
sor price  of  Wheat  by  Lady-day,  1792,  to  5s.  9d.  the  nine 
gallon  bushel.     The  year  l792  is  stated  in  the  Annals  of 
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Igricnltttre  to  have  been  **  remarkable  for  an  extremely 
wet  summer,  by  which  the  crop  of  wheat  was  much  injured 
every  where.*' 

On  a  review  of  the  whole  period,  from  1782  to  1792, 
both  years  included,  there  seems  to  have  been^  after  the 
very  bad  harvest  of  1782,  a  large  proportion  of  severe 
winters  and  backward  springs  in  the  earlier  part  of  the 
series,  and,  with  the  exception  of  I7gi,  no  instance  of  very 
abundant  produce.  Consequently  the  prices  of  provisions 
may  be  presumed  to  have  been  at  a  somewhat  higher  level, 
and  the  importations  of  com  to  havebeen  on  a  larger  scale 
than  they  would  have  been  if  the  seasons  had  been  of  full 
average  produce  in  the  whole  term,  or,  in  other  words,  as 
favourable  as  an  equal  series  of  consecutive  years  has  been 
described  to  have  been  in  some  former  instances. 
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SECTION  III. 

Character  of  the  Seasons  from  1793  to  1821,  both  Years  included* 

So  much,  in  my  opinion,  depends  upon  the  character  of 
the  seasons,  dating  from  171>d,  in  the  explanation  of  prices, 
and  so  little  appears  to  be  in  the  recollection  of  the  public 
generally  respecting  them,  that  I  may  be  allowed  to  be  some- 
what minute  in  the  description  of  each. 

In  the  Annals  of  Agriculture,  Arthur  Young,  writing  in 
April,  1795,  after  describing  the  summer  of  179^  as  having 
been  extremely  wet,  and  the  crops  of  wheat  as  having  been 
injured  every  where,  proceeds  to  say : 

*'  The  summer  of  1793  was  a  very  dry  one,  in  which,  though  the 
wheat  was  moderate,  the  spring  crops  generally  proved  deficient. 
In  the  last  summer,  1794,  the  wheat  turned  out,  very  unea^- 
pectedly  to  many  growers,  a  failing  produce ;  the  drought  in  many 
parts  of  England  parched  the  spring  com  to  that  degree,  that  I 
believe  the  leguminous  crops  have  scarcely  returned  even  the  seed 
committed  to  the  ground  for  them.  Hence  we  find  that  there 
have  been  three  seasons  in  succession  unfavourable  to  the  pro- 
duction of  some  kinds  of  grain  5  the  deamess  of  aU  is  a  natural 
consequence/*    (Vol.  xxiv.  p.  321.) 

Of  the  seasons  of  1794  and  1795  there  is  a  very  full 
account  in  a  fragment  of  what  was  intended  to  be  a  larger 
work,  under  the  title  of  ^^  Thoughts  and  Details  on 
Scarcity,^'  by  Mr.  Burke,  written  in  November,  1795 ;  and 
as  every  thing  that  may  bear  on  this  subject,  from  the  pen 
of  such  a  writer,  cannot  fail  of  being  interesting,  I  venture 
to  lay  before  the  reader  the  following  extract,  which  might 
otherwise  appear  to  be  of  disproportionate  length. 
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"  With  regard  to  the  harvest  of  1 794,  in  relation  to  the  noblest 
grain^  wheats  it  is  allowed  to  have  been  somewhat  shorty  bnt  not 
excessively,  and  in  qaality  for  the  Beven-and*twenty-years>  daring 
which  I  have  been  a  farmer^  I  never  remember  wheat  to  have  been 
so  good.  The  world  were,  however^  deceived  in  their  specnlations 
upon  it — ^the  farmer  as  well  as  the  dealer.  Accordingly  the  price 
fluctuated  beyond  any  thing  I  can  remember ;  for  at  one  time  of  the 
year  I  sold  my  wheat  at  14/.  per  load  (I  sold  off  all  I  had^  as  I 
thought  this  a  reasonable  price)  when  at  the  end  of  the  season, 
if  I  had  then  had  any  to  sell^  I  might  have  got  thirty  guineas  for 
the  same  sort  of  grain.  I  sold  all  that  I  had  at  a  comparatively 
low  price,  because  I  thought  it  a  good  price,  compai'ed  with  what 
I  thought  the  general  produce  of  the  harvest ;  but  when  I  came  to 
consider  what  my  own  total  was,  I  found  that  the  quantity  had 
not  answered  my  expectation.  It  must  be  remembered  that  this 
year  of  produce  (the  year  1794),  short  but  excellent,  followed  a 
year,  1 793,  which  was  not  extraordinary  in  production,  nor  of  a 
superior  quality,  and  left  but  little  in  store. '  At  first  this  was 
not  felt,  because  the  harvest  came  in  unusually  early— earlier 
than  common  by  a  full  month.  The  winter  at  the  end  of  1794 
and  beginning  of  1795  was  more  than  usually  unfavourable  both 
to  corn  and  grass,  owing  to  the  sudden  relaxation  of  very  rigorotos 
frosts,  followed  by  rains,  which  were  again  rapidly  succeeded  by 
frosts  of  still  greater  rigour  than  the  first. 

'<  Much  wheat  was  utterly  destroyed.  The  clover  grass  suf- 
fered in  many  places.  What  I  never  observed  before,  the  rye 
grass,  or  coarse  bent,  suffered  more  than  the  clover.  Even  the 
meadow-grass  in  some  places  was  killed  to  the  very  roots.  In 
the  spring,  appearances  were  better  than  we  expected.  All  the 
early  sown  grain  recovered  itself  and  came  up  with  great  vigour  ; 
but  that  which  was  late  sown  was  feeble,  and  did  not  promise  to 
resist  any  blights  in  the  spring  which,  however,  with  all  its  un- 
pleasant vicissitudes,  passed  off  very  well ;  and  nothing  looked 
better  than  the  wheat  at  the  time  of  blooming :  but  at  that  most 
critical  time  of  all,  a  cold,  dry>  east  wind,  attended  with  very 
diarp  frosts,  longer  and  stronger  than  I  recollect  at  that  time  of 
-year,  destroyed  the  flowers,  and  withered  up  in  an  astonishing 
manner  the  whole  side  of  the  ear  next  to  the  wind.  At  that  tine 
I  brought  to  town  some  of  the  ears,  for  the  purpose  of  showing  to 
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iny  friends  tbe  operation  of  those  nnnatnral  frosts,  and  according 
to  tbetr  extent  I  predicted  a  great  scarcity.  But  sncb  is  the 
pleasure  of  agreeable  prospects,  tb  at .  my  opinion  was  little  re* 
garded. 

*'  On  threshing,  I  found  things  as  I  expected — the  ears  not 
billed,  some  of  the  capsules  quite  empty,  and  several  others  con- 
taining only  withered  hungry  grain,  inferior  to  the  appearance  of 
rye.    My  best  ears  and  grains  were  not  fine ;  never  had  I  a  grain 
4>f  so  low  a  quality ;  yet  I  sold  one  load  for  21/.    At  the  same 
time  I  bought  my  seed  wheat  (it  was  excellent)  at  ^3/.     Since 
then  the  price  has  risen,  and  I  have  sold  about  two  load  of  the 
same  sort  at  23/.    Such  was  the  state  of  the  market  when  I  left 
home  last  Monday.     Little  remains  in  my  barn.     I  hope  some  in 
the  rick  may  be  better,  since  it  was  earlier  sown,  as  far  as  I  can 
recollect.    Some  of  my  neighbours  have  better,  some  quite  as 
bad,  or  even  worse.     I  suspect  it  will  be  found  that  wherever 
the  blighting  wind  and  those  frosts  at  blooming-time  have  pre- 
vailed, the  produce  of  the  wheat  crop  will  turn  out  very  indiffer- 
ent.   Those  parts  which  have  escaped  will,  I  can  hardly  doubt, 
have  a  reasonable  produce.     As  to  the  other  grains,  it  is  to  be  ob- 
served, as  the  wheat  ripened  very  late  (on  account  I  conceive  of 
the  blights),  the  barley  got  the  start  of  it,  and  was  ripe  first. 
The  crop,  with  me  and  wherever  my  inquiry  could  reach,  was  ex- 
cellent, in  some  places  far  superior  to  mine.    The  clover  which 
came  up  with  the  barley  was  the  finest  I  remember  to  have  seen. 
The  turnips  of  this  year  ( 1795)  are  generally  good.    The  clover 
sown  last  year,  where  not  totally  destroyed,  gave  two  good  crops^ 
or  one  crop  and  a  plentiful  feed  -,  and,  bating  the  loss  of  the  rye- 
grass, I  do  not  remember  a  better  produce. 
\    *'  The  meadoiv-grass  yielded  but  a  middling  crop,  and  neither 
of  the  sown  or  natural  grass  was  there  in  any  farmer  s  possession 
any  remainder  from  the  year  worth  takingnnto  account ;  inmost 
places  there  was  none  at  alL    Oats  with  me  were  not  in  a  quan- 
tity more  considerable  than  in  commonly  good  seasons.    But  I 
have  never  known  them  heavier  than  they  were  in  other  places. 
The  oat  was  not  only  a  heavy,  but  an  uncommonly  abundant 
crop.    My  ground  under  peas  did  not  exceed  an  acre  or  there- 
aliouts,  but  the  crop  was  great  indeed.    I  believe  it  is  throughout 
the  country  exuberant    It  is,  however,  to  be  remarked,  that  as 
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generally  of  all  the  grains^  so  particularly  of  the  peas>  there  was 
not  the  smallest  quantity  in  reserve.  The  demand  of  the  year 
must  depend  solely  on  its  own  produce ;  and  the  price  of  the 
spring  corn  is  not  to  be  .expected  to  fall  very  soon,  or  at  any 
time  very  low.  Uxbridge  is  a  great  com  market.  As  I  came 
through  that  town,  I  found  that  at  the  last  market  day  barley  was 
at  40s,  a  quarter;  oats  there  were  literally  none,  and  the  inn- 
keeper was  obliged  to  send  for  them  from  London.  I  forgot  to 
ask  about  peas.  Potatoes  were  5s.  the  bushel.  In  the  debate  on 
this  subject  in  the  House,  I  am  told  that  a  leading  member  of 
great  ability,  little  conversant  in  these  matters,  observed  that  the 
general  uniform  deamess  of  butcher's  meat,  butter,  and  cheese, 
could  not  be  owing  to  a  defective  produce  of  wheat  j  and  on  this 
ground  insinuated  a  suspicion  of  some  unfair  practice  on  the  sub- 
ject, that  called  for  inquiry.  Unquestionably  the  mere  deficiency 
of  wheat  could  not  cause  the  deamess  of  the  other  articles,  which 
extends  not  only  to  the  provisions  he  mentioned,  but  to  every 
other  without  exception. 

*'  llie  cause  is  indeed  so  very  plain  and  obvious,  that  the  won- 
der is  the  other  way.  When  a  properly  directed  inquiry  is  made, 
the  gentlemen  who  are  amazed  at  the  price  of  these  commodities 
will  find,  that  when  hay  is  at  six  pounds  a  load,  as  they  must 
know  it  is,  herbage,  and  for  more  than  one  year,  must  be  scanty  j 
and  they  will  conclude  that  if  grass  be  scarce,  beef,  veal,  mutton, 
butter,  milk,  and  cheese,  must  be  dear. 

''  But,  to  take  up  the  matter  somewhat  more  in  detail  5  if  the 
wheat  harvest  in  1794,  excellent  in  quality,  was  defective  in 
quantity,  the  barley  harvest  was  in  quality  ordinary  enough,  and 
in  quantity  deficient.  This  was  soon  felt  in  the  price  of  malt. 
Another  article  of  produce  (beans)  was  not  at  all  plentiful.  The 
crop  of  peas  was  wholly  destroyed,  so  that  several  farmers  pretty 
early  gave  up  all  hopes  on  that  head,  and  cut  the  green  haulm  as 
fodder  for  the  cattle,  then  perishing  for  want  of  food  in  that  dry 
and  burning  summer.  I  myself  came  off  better  than  most — I  had 
about  the  fourth  of  a  crop  of  peas.  It  will  be  recollected  that, 
in  a  manner,  all  the  bacon  and  pork  consumed  in  this  country 
(the  far  largest  consumption  of  meat  out  of  towns)  is  when  grow- 
ing fed  on  grass,  and  on  whey  or  skimmed  milkj  and  when 
fatting  partly  on  the  latter.  This  is  the  case  in  the  dairy  coun- 
tries, all  of  them  great  breeders,  and  feeder?  of  swine  5  but,  for 
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the  modi  greater  part,  and  in  all  the  corn  countries,  they  are  fat- 
tened on  beans,  barley-meal,  and  peas.  When  the  food  of  tbe 
animal  is  scarce,  his  flesh  must  be  dear.  This,  one  would  sup- 
pose, would  require  no  great  penetration  to  discover.  This 
failure  of  so  very  large  a  supply  of  flesh  in  one  species  naturally 
throws  the  whole  demand  of  the  consumer  on  the  diminished  sup- 
ply of  all  kinds  of  flesh,  and,  indeed,  on  all  the  matters  of  human 
sustenance.  Nor,  in  my  opinion,  are  we  to  expect  a  greater 
cheapness  in  that  article  for  this  year,  even  though  corn  should 
grow  cheaper,  as  it  is  to  be  hoped  it  will.  The  store  swine,  from 
the  failure  of  subsistence  last  year,  are  now  at  an  extravagant 
price.  Pigs,  at  our  fairs,  have  sold  lately  for  fifty  shillings,  which 
two  years  ago  would  not  have  brought  more  than  twenty.  As  to 
sheep,  none,  I  thought,  were  strangers  to  the  general  failure  of 
turnips  last  year ;  the  early  having  been  burned  as  they  came  up 
by  the  great  drought  and  heat ;  the  late,  and  those  of  the  early 
which  had  escaped,  were  destroyed  by  the  chilling  frosts  of  the 
winter,  and  the  wet  and  severe  weather  of  the  spring.  In  many 
places  a  full  fourth  of  the  sheep  or  the  lambs  were  lost  -,  what  re- 
mained of  the  lambs  were  poor  and  ill  fed,  the  ewes  having  had 
no  milk.  The  calves  came  late,  and  they  were  generally  an  article, 
the  want  of  which  was  as  much  to  be  dreaded  as  any  other.  So 
that  article  of  food,  formerly  so  abundant  in  the  early  part  of  the 
summer,  particularly  in  London,  and  which  in  a  great  part  sup- 
plied the  place  of  mutton  for  near  two  months,  did  little  less  than 
totally  fail. 

''  AH  the  productions  of  the  earth  link  in  with  each  other.  AU 
the  sources  of  plenty  in  all  and  every  article  were  dried  or  frozen 
up.  The  scarcity  was  not,  as  gentlemen  seem  to  suppose,  in 
wheat  only. 

''  As  to  the  lesser  articles,  they  are  like  the  greater.  They 
have  followed  the  fortune  of  the  season.  Why  are  fowls  dear  ? 
Was  not  this  the  farmer  s  or  jobber's  fanlt  ?  I  sold  from  my  yard 
to  a  jobber  six  young  and  lean  fowls,  for  four-and-twenty  shil- 
lings 5  fowls,  for  which  two  years  ago  the  same  man  would  not  have 
given  a  shilling  a  piece.  He  sold  them  afterwards  at  Uxbridge, 
and  they  were  taken  to  London  to  receive  the  last  hand. 

*'  As  to  the  operation  of  the  war  in  causing  the  scarcity  of  pro- 
visions, I  understand  that  Mr.  Pitt  has  given  a  particular  answer 
to  it ;  but  I  do  not  think  it  worth  powder  and  shot."     (Page  S3,) 
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As  the  degree  of  deficiency  arising  from  the  excessive 
drought  and  scanty  crops  of  1794,  and  the  want  of  a  sur- 
plus from  ]  793,  had  not,  in  consequence  of  the  harvest 
being  unusually  forward,  and  the  corn  being  brought  in  fine 
condition^  and  very  early  to  market,  been  sufiiciently  ap«. 
preciated,  the  price  did  not  rise  soon  enough  to  check  the 
consumption ;  and  it  was  not  till  the  winter  and  spring  fol- 
lowing that  the  insufficiency  of  the  stock  on  hand,  to  meet 
the  consumption  at  the  average  rate,  became  apparent.  At 
the  same  time  the  weather  was  extremely  unfavourable  to 
the  growing  crops,  which  were  known  to  have  sustained 
great  injury.  A  very  general  alarm  then  arose;  the  price 
advanced  rapidly,  and  there  was  more  real  ground  for 
apprehending  a  famine  than  perhaps  even  in  the  more 
memorable  scarcity  and  higher  prices  of  1799  and  1800. 
But  the  advance  in  1795  was  checked  by  peculiar  circum« 
stances.  In  the  early  part  of  that  year,  and,  indeed,  for 
some  time  previous  %  government  had  taken  the  alarm  at 
the  indications  of  severe  dearth,  and  adopted  some  extra* 
ordinary  measures  of  precaution.  All  neutral  ships,  bound 
with  corn  to  France,  were  seized  and  brought  into  this 
country,  and  their  cargoes  paid  for  with  a  profit  to  the 
proprietors.  This  measure  was  adopted  with  the  double 
view  of  relief  to  ourselves,  and  distress  to  the  enemy,  as  a 
^till  greater  scarcity  prevailed  in  France  than  here:  at  the 
^ame  time  the  government  of  this  country  employed  agentsf 


*  As  far  back  as  1/92  government  had  made  purchases  of 
foreign  corn,  which  was  then  in  considerable  quantity  in  London 
under  the  king*s  lock.  I  have  already  described  the  season  of 
1792  as  an  indifferent  one  in  this  country:  in  France  it  was 
worse,  and  the  French  government  liad  employed  agents  to  obtain 
supplies  of  corn  from  hence.  Our  government^  in  order  to  prer 
vent  the  exportation  without  incurring  the  invidiousness  which 
would  have  attended  a  prohibition  of  export  nnder  the  peculiar 
circumstances  of  those  times,  resorted  to  the  measure  alluded  to ; 
and  it  was  carried  into  effect  without  being  generally  known. 
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to  buy  com  at  the  ports  in  the  Baltic.  This  was  done 
because  it  was  apprehended  that  our  own  merchants  would 
be  deterred  from  purchasing  so  freely  as  was  desirable,  by 
the  great  advance  of  price  which  had  taken  place  in  the 
north  of  Europe,  in  consequence  of  large  purchases  for 
account  of  the  French  government.  Of  the  policy  of  this 
measure,  as  interfering  with  the  ordinary  course  and  true 
principles  of  trade,  Mr.  Pitt  spoke  doubtingly;  but  rested 
the  justification  of  it  upon  the  extraordinary  and  alarming 
character  of  the  emergency.  The  measure  was,  indeed, 
objectionable  upon  various  grounds,  which  it  would  lead  roe 
too  far  to  enter  upon  at  present ;  and  I  only  mention  it» 
because,  while  it  proves  the  urgency  of  the  crisis,  it  accounts 
for  the  advance  of  prices,  as  the  thing  turned  out,  not  being 
so  great  as  it  otherwise  might  have  been.  The  government 
being  possessed  of  a  stock  of  corn  both  in  hand  and  forth- 
coming, directed  its  agents,  about  the  time  just  before  the 
harvest  in  1795,  when  the  deficiency  became  most  distinctly 
felt,  to  distribute  their  stocks  in  such  portions  and  at  such 
prices  as  were  likely  most  effectually  to  supply  the  imme- 
diate exigency.  Whatever  may  be  said,  and  too  much 
cannot,  in  my  opinion^  be  said  against  the  policy  of  the 
measure,  it  seems  to  have  been  conducted  with  great  ability, 
and  to  have  been  favoured  by  circumstances.  If  the  weather 
at  the  harvest  of  1795  had  not  turned  out  fine,  and  if  the 
succeeding  winter  had  not  been  one  of  the  mildest,  as  the 
preceding  had  been  one  of  the  severest  upon  record,  prices 
would  have  advanced  to  a  greater  height,  perhaps,  than 
they  ever  attained ;  and  the  interference  by  government  in 
artificially  keeping  down  the  prices  at  one  time  would  have 
aggravated  the  scarcity,  and  eventual  rise  in  price,  by  having 
kept  the  consumption  up  at  a  greater  rate  than  it  could 
have  been,  if  the  market  had  been  allowed  to  take  its  natural 
course ;  but,  as  I  have  observed,  circumstances  favoured  the 
measure.  The  mischief  to  the  crops  was  confined  to  what 
had  taken  place  before  the  harvest ;  they  were  well  got  in, 
and  therefore  applicable  to  immediate  use :  the  winter  was 
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open,  and  there  was  the  prospect  of  relief  by  ao  early  and. 
abundant  importation,  which  was  favoured  by  a  bounty 
granted  by  parliament*.  Accordingly,  the  average  price  of 
wheat,  which  in  August  1795  reached  the  height  of  1 135. 
began  to  fall  after  the  harvest  was  secured.  In  consequence, 
however,  of  the  alarming  discussions  in  Parliament,  in  De- 
cember 1795,  there  was  a  renewed  rise;  and  the  greatest 
height  was  attained  in  January  1796,  after  which  the  decline 
was  progressive. 

The  season  of  1796  was  happily  a  plentiful  one;  and, 
concurring  with  an  importation  amounting  to  854,521 
quarters  of  wheat,  and  with  an  extended  cultivation,  occa- 
sioned a  large  aggregate  produce.  The  price  fell  rapidly 
in  the  last  six  months  of  1796;  the  average  on  the  1st  of 
Jan.  1797,  being  as  low  as  55s.  9d,^  or  less  than  half  what  it 
was  in  August  1795. 

In  1797  the  spring  was  backward,  the  summer  variable 
and  rather  cold,  the  harvest  wet  and  stormy,  and  the  general 
reports  of  the  crops  unfavourable  both  as  to  quality  and 
quantity.  In  consequence  of  the  apprehensions  entertained 
of  injury  from  the  weather,  prices  advanced  from  52s.  Sd.^ 
the  average  of  wheat  in  August,  to  59^-  1^«9  the  average  on 
the  2 1st  October.  But,  notwithstanding  that  the  result  of 
all  that  could  be  ascertained  of  the  crops  proved  some  de- 
ficiency of  quantity,  as  well  as  inferiority  of  quality,  prices 
declined  by  the  close  of  the  season  to  an  average  of  52s.  Sd. 
for  wheat.  This  decline  was  apparently  occasioned  by  the 
surplus  of  the  former  year,  combined  with  a  farther  im- 

*  An  act  was  passed  in  1795^  granting  a  bounty  of  IGs.  to  20^. 
per  quarter,  according  to  quality,  on  wheat,  and  Gs*  per  cwt.  on 
flour,  from  the  south  of  Europe,  till  the  quantity  imported  should 
amount  to  400,000  quarters,  and  from  America  till  it  should 
amount  to  500,000  quarters;  and  125.  to  15^.  from  any  other 
part  of  Europe  till  it  should  amount  to  500,000  quarters,  and 
Ss.  to  10*.  after  it  exceeded  that  quantity;  to  continue  till  the' 
30th  September,  1796.    (Comber  on  Nat.  Subsist,  p.  201.)        ^ 


264 

portation  of  407,242  quarters  of  wheat  in  1797.  It  is  con- 
sequently clear,  that  if  this  yearns  crops  had  been  abundant, 
the  fall  of  price  would  have  been  more  considerable. 

The  season  of  1798  proved  to  be  moderately  abundant; 
and  the  harvest  being  early,  and  the  crops  well  got  in^ 
prices  declined  in  the  autumn  of  that  year  to  47s.  \0d.  for 
wheat,  295.  for  barley,  1^5.  lOd.  for  oats;  but  the  further 
depression  was  checked  by  the  early  severity  of  the  winter 
which  followed,  and  a  fresh  cause  of  high  prices  occurred, 
in  consequence  of  two  seasons  in  succession,  attended  with 
a  still  greater  degree  of  scarcity  than  had  marked  even  those 
which  had  occurred  only  three  years  before. 

The  season  of  1 799,  from  its  commencement  to  its  close^ 
was  perhaps  as  ungenial  to  the  productions  of  the  earth,  and 
to  the  animal  creation,  as  any  upon  record ;  and  the  in-' 
clemency  extended  over  a  great  part  of  Europe,  particularly 
over  those  countries  which  constitute  the  sources  of  supply, 
in  ordinary  years,  to  the  rest  of  Europe.  In  this  country, 
and  particularly  in  the  north  of  the  island,  many  fields  of 
corn  were  still  uncut  as  late  as  November,  and  some  were 
not  cleared  till  the  January  following.  It  would  be  endless 
to  attempt  to  describe  the  sterility  and  desolation  vthich 
characterized  that  year :  I  will  only  subjoin  one  or  two  ex- 
tracts, in  the  Appendix,  from  contemporary  publications, 
of  the  principal  features  of  that  and  the  following  year* 
No  wonder,  then,  that  the  price  of  wheat  advanced  consi- 
derably in  the  course  of  that  year,  viz. 

1st  January,  1799,  average  price    49    2 
1st  January,  1800         ditto  92     7 

The  season  of  1800,  after  a  cold,  backward  spring,  as- 
sumed rather  a  favourable  aspect,  the  early  part  of  the  sum- 
mer being  dry  and  hot;  but  the  promising  appearances 
were  soon  changed  into  the  dismal  reality  of  renewed  or 
continued  scarcity.     A  small  part  only  of  the  crops  was  got 
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in  before  heavy  and  almost  incessant  rains  began.  Of  the 
wheat,  that  part  which  was  secured  in  the  southern  districts 
of  the  island  before  the  rains  commenced,  and  therefore  in 
good  condition,  proved  to  be  light,  coarse,  and  unproductive: 
this  was  the  quality  of  the  grain  generally. .  But  the  rains 
which  came  on  in  August  caught  a  considerable  portion  of 
the  wheat  still  in  the  fields,  even  in  the  home  and  some  of 
the  southern  districts,  and  injured  the  whole  of  the  crops  in 
the  northern  parts  of  the  island. 

Bad,  however,  as  were  the  crops  in  England|  they  were 
still  worse  in  Scotland.  Considerable  purchases  were  ii^ 
consequence  made  in  Mark-lane,  between  the  harvest  of 
1800  and  that  of  1801,  for  the  purpose  of  shipping  to  Scot- 
land. Under  these  circumstances,  notwithstanding  an  im- 
portation of  foreign  corn  to  a  very  large  amount,  that  of 
wheat  alone  being  i,£4<2,507  quarters;  the  price  of  corn 
advanced  to  the  following  rates,  on  the  average^  on  the  Isl 
of  January,  1801  ;  viz. 

Wheat,  1395. — Rye,  92s.  Qd. — Barley,  80*.  1  l^Z.— Oats,  435» 
lid. — Beans,  785.  7^. — Peas, 845. 3d. — Oatmeal,  74*.  8d.  ; 

In  MarkJane,.in  the  cojirse  of  that  season,  the  price  of 
wheat  reached  the  extravagant  height  of  180*.,  and  the 
quartern  loaf,  for  four  weeks,  was  at  1*.  lOfd.,  being  higher 
than  it  has  before  or  since  been. 

Not  only  was  there  this  great  rise  in  every  description  of 
corn ;  every  article  of  animal  food  participated  in  the  ad« 
vance;  for,  independent  of  the  ungenial  influen^^e  of  such  ^ 
season  as  that  of  1799  on  cattle,  sheep,  and  live  stock  gene-* 
^ally,  the  deficiency  of  the  pasture,  and  the  extravagant 
price  of  fodder  of  all  kinds,  occasioned  Che  hurrying  of  halfr 
fed  cattle  to  market,  and  produced  an  eventual  scarcity, 
which  was  felt  for  two  or  three  years  following. 

Accordingly,  in  the  spring  of  1801,  when  these  causes 
bad  produced  their  full  effect,  the  following  were  the  quota-*- 
tions  of  meat  in  Smithfield  : 
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s,   d,  s*    d. 

Beef. 5  0  to  6     6  per  stone  of  81b. 

Mutton   ....  Q  Q  80 

Veal    6  0  8     6 

Pork    6  6  7     0 

In  retail  Beef 0  10  0  10^  per  lb. 

Mutton   0  11  0  12 

Veal   0  12  1     2 

A  rise  irfthe  price  of  the  produce  of  the  dairy  would  na«^ 
turally  follow  from  the  same  general  causes. 

It  may  be  seen  by  the  proceedings  in  Parliament  in  1800, 
what  was  the  degree  of  alarm  felt  by  the  legislature,  and  by 
thegovemment,  at  the  terrific  appearance  of  the  continuance 
of  such  a  state  of  dearth.  A  bounty  was  voted  for  the  im- 
portation cS  foreign  grain ;  but  great  as  were  the  induce-* 
ments  held  out  by  a  bounty  so  framed  as  to  secure  to  the 
importer  the  high  minimum  price  of  100^.  a  quarter,  the 
arrivals  from  abroad  through  1 800  were  perfectly  incom- 
mensurate with  the  urgent  want  that  was  felt  of  every  de- 
scription of  corn. 

Having  thus  given  a  sketch  of  the  seasons  for  the  eight 
concluding  years  of  the  eighteenth  century,  it  may  be  desir- 
able to  pause,  for  the  purpose  of  observing  the  extraordinary 
proportion  of  bad  and  indifferent  harvests,  and  severe 
winters,  within  that  period ;  the  effects  of  scarcity  of  pro- 
duce having  been  aggravated  by  the  greatly  increased  con- 
sumption, which  is  invariably  attendant  upon  long  and  hard 
winters.  There  were  in  that  period,  after  the  indifferent 
and  scanty  crops  of  1792,  no  fewer  than  four  of  great  and 
general  deficiency,  viz.  1794,  1795,  1799,  and  1800;  two 
of  bare  average  produce,  1793  and  1797 ;  two  only  of  good 
crops,  1796  and  1798 ;  and  there  were  four  severe  winters 
among  the  eight,  viz.  1794-5,  96-7,98-9,  and  99-1800; 
followed,  as  such  winters  almost  invariably  are,  by  cold 
backward  springs ;  a  proportion  unparalleled  since  the  close 
of  the  seventeenth  century. 
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The  iieason  of  1801  proved  favourable  on  the  whole*; 
and  the  effect  of  such  a  season,  co-operating  with  a  con- 
siderable importation,  (that  of  wheat  alone  being  i, 396,360 
quarters)  was  to  depress  prices  very  much.  This  depres- 
sion was  rapidly  in  progress  before  the  preliminaries  of  peace 
with  France  were  signed,  and  before  the  slightest  expecta'^ 
tion  was  entertained  by  the  public  of  such  an  event. 

The  weather  in  1802  was  not  quite  so  favourable  as  that 
of  1 80 1 ,  and  the  produce  of  the  year  was  not  generally  con- 
sidered above  an  average* 

The  principal  feature  of  the  season  of  1803  was  a  drought 
of  several  weeks'  continuance,  and  the  general  produce, 
though  good,  was  not  large.  Unmarked  as  these  two  sea- 
sons were  by  any  character  of  extraordinary  abundance, 
they  seem  to  have  been  more  than  sufficient,  with  a  small 
importation,  to  meet  the  average  rate  of  consumption  ;  for 
till  the  summer  of  1804,  after  a  few  intermediate  fluctua- 
tions, prices  tended  downwards. 

The  following  were  the  average  prices  for  England  and 
Wales : 

March  3,  1804.  Wheat  49*.  6d.  Rye  33*.  2d.  Barley  22*.  Sd. 
Oats  19^.  9d, 

As  a  remedy  for  the  agricultural  distress  which  then  pre- 
vailed, a  new  corn  bill  was  passed  in  the  session  of  1 804. 
It  was  at  first  supposed  that  the  rise  of  prices,  as  it  immedi- 
ately followed  that  measure,  was  the  consequence  of  it :  and 

*  The  produce  of  1801  is  thus  described  in  the  closing  number 
for  that  year  of  the  Farmer's  Magazine  : 

"  The  favourable  prospect  presented  in  our  last  number  is  now 
almost  completely  realized  >  and  though  the  crop  of  grain  in 
Britain  cannot  with  justice  be  reckoned  uncommonly  good,  yet 
from  the  extensive  information  transmitted  to  us,  we  are  war- 
ranted to  pronounce  it  equal  at  Ipast  to  that  raised  in  ordinary 
years.  No  shaking  winds,  nor  rotting  rains,  have  prevailed,  as 
in  the  two  preceding  years,  to  destroy  the  fruits  of  the  husband- 
man's labour.** 
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9€fveral  petitions^  wei'e  presented  to  parliament,  in  the  spring 
of  ]  805,  against  the  bill,  as  the  alleged  cause  of  the  high 
price.  A  committee  was  appointed  to  take  those  petitions 
into  consideration .  and  the  evidence  clearly  proved  that  a 
very  extensive  injury,  that  had  been  sustained  by  the  crops 
of  corn,  was  the  principal  occasion  of  the  rise.  Indeed,  all 
doubt  of  the  real  cause  of  the  advance  may  now  be  consi- 
dered as  removed.  As  the  harvest  approached,  appearances 
became  unfavourable ;  and  the  result  justified  the  appre* 
hensions,  for  the  crops  proved  decidedly  deficient  in  quanr 
tity,  and  inferior  in  quality  *.  The  corn  bill  was  a  dead 
letter,  for  the  price  of  wheat  advanced  soon  afterwards  208* 
above  the  importation  rate. 

The  harvest  of  1 805  proved  to  be  one  of  average  produce, 
and  the  importation  was  of  some  magnitude.  As  soon  as 
the  crops  were  secured,  and  found  to  be  comparatively  pro- 
ductive, the  price  of  corn  fell  considerably,  viz.  from  89^., 
the  average  for  wheat  on  July  I,  1805,  to  15s.  lid,  the 
average  on  Jan.  1 ,  1 806.  There  was  subsequently  an  ad- 
vance, in  consequence  of  the  doubtful  appearances  in  the 
spring  and  summer  of  i806.  But  as  the  result  of  that  sea- 
son was  not  unfavourable,  although  the  crops  were  not  con- 
sidered quite  equal  to  those  of  the  preceding  year,  and 

*  Extract  from  Farmer*s  Magazine  for  Nov.  1804  : 
**  From  the  various  accounts  transmitted  to  us,* it  appears  that 
in  England  wheat  turns  out  a  short  crop,  and  that  the  quality  in 
several  cases  is  of  a  very  inferior  description.  This  is  evident, 
from  the  average  price  of  flour  approaching  so  near  to  that  of 
wheat ;  a  circumstance  which  cannot  happen,  unless  when  the 
grain  is  materially  defective.  Perhaps  we  are  not  far  from  the 
mark,  when  we  rate  the  deficiency  of  produce  at  one-fourth,  com- 
pared with  that  of  the  preceding  year.  In  Scotland,  though  the 
grain  is  in  few  instances  so  plump  and  well  coloured  as  last  sea- 
son, yet  the  return  per  acre  is.much  nearer  to  the  ordinary  pro- 
duce, than  among  our  southern  neighbours  3  for  in  Scotland  the 
rains  were  later,  not  so  heavy,  nor  of  so  long  continuation,  as 
with  them.'* 
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although  the  importation  from  the  continent  did  not  ex«« 
ceed  £00,000  quarters  of  wheat,  prices  remained  nearly 
stationary  *. 

The  season  of  1807  was  fine  and  dry  from  June  till  the 
first  week  in  September,  and  the  crops  were  secured  in  most 
parts  of  England  and  Wales  in  good  order.  The  wheat 
was  generally  considered  to  be  about  an  average  crop,  but 
spring  corn,  beans,  peas,  and  turnips,  were  greatly  de* 
ficient;  and  the  pastures  were  much  burnt,  making  fodder 
scarce;  so  that  the  aggregate  produce  in  England  and 
Wales  was  deficient,  but  in  Scotland  it  was  much  more  so* 
The  weather  in  that  part  of  the  island  was  highly  unfavour* 
able  to  the  harvest,  as  will  be  seen  by  an  extract  from  the 
Farmer's  Magazine,  inserted  in  the  Appendix.  In  Ireland, 
too,  the  potatoe  crops  had  partially  failed.  Upon  the  whole, 
therefore,  the  season  of  1 807  seems  to  have  been  attended 
with  a  considerable  deficiency  of  general  produce,  wheat 
only  excepted.  But  as  the  crops  of  wheat  in  England  were 
secured  in  good  condition,  and  came  early  to  market,  the 
price  declined  till  the  close  of  that  year,  although  all  other 
grain  advanced  considerably.  The  following  winter  set  in 
unusually  early,  which  of  course  increased  the  consumption 
of  all  kinds  of  grain,  more  especially  as  bay  was  scarce  and 
dear. 

The  appearances  that  a  serious  scarcity  of  food  was  likely 
to  be  felt  before  the  coming  harvest,  induced  parliament,  on 
a  report  of  a  committee  of  the  house  of  Commons,  to  pro- 
hibit the  distillation  from  grain  f;  the  same  prospect  had  a 

*  The  importation  from  Ireland  was  about  1 00^000  quarters 
of  wheat  in  that  year,  an  act  having  passed  in  the  session  of 
1806,  permitting  a  free  intercourse  in  grain  between  Great  Britain 
and  Ireland. 

f  One  of  the  motives  which  induced  the  legislature  to  prohibit 
the  distillation  from  grain  was,  doubtless,  to  afford  some  relief  to 
the  West  India  planters,  by  the  substitution  of  sugar  in  the  dis- 
tilleries ;  but  the  immediate  occasion  and  the  professed  object  of 
the  measure  were  distinctly  stated  to  be  the  actual  and  appre* 
hended  deficiency  of  grain  and  of  potatoes. 
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natural  cfibct  on  the  com  market,  and  prices  advanced  ac« 
cordingly  in  the  spring  of  1808. 

The  crops  of  1808  proved  more  deficient  than  those  of 
the  preceding  year.  The  memorably  hot  days  in  the  early 
part  of  July  were  considered  to  have  done  great  injury  to 
the  wheat,  and  they  were  followed  by  a  great  deal  of  wet 
and  stormy  weather,  from  that  time  till  the  getting  in  of  the 
harvest.  Some  of  the  other  crops  suffered,  although  not  in 
the  same  degree  with  wheat,  and  the  aggregate  produce  was 
below  an  average.  This  was  the  period,  too,  when  our 
communication  with  the  Continent  had  become  very  much 
obstructed,  so  as  to  preclude  the  expectation  of  any  consi- 
derable relief  from  foreign  supply.  In  point  of  fcct,  there 
was  an  excess  of  export  of  about  15,000  quarters  of  wheat, 
occasioned  probably  by  the  wants  of  Spain  and  Portugal. 
The  high  price,  therefore,  (wheat  having  advanced  by  July 
to  an  average  of  81^.  Id.  per  quarter,  and  by  January  fol- 
lowing to  905.  4id.)  was  a  necessary  condition  for  eking  out 
a  reduced  supply  of  our  own  growth,  when  the  obstructions 
to  importation  had  become  great,  and  were  thought  in  that 
year  to  be  insurmountable.  Nothing,  indeed,  can  better 
prove  the  magnitude  of  those  obstructions,  than  the  circum- 
stance that  an  average  price  of  upwards  of  SOs,  when  the 
exchange  and  the  price  of  gold  were  nearly  at  par,  was  in- 
sufficient to  bring  forward  any  foreign  supply  worth  men- 
tioning. 

The  harvest  of  wheat  in  1809  turned  out  to  be  worse  even 
than  that  of  1808.  The  rains  set  in  in  the  early  part  of 
July,  and  continued  with  scarcely  any  intermission  till  Oc- 
tober. It  will  be  sufficient  to  bring  it  to  the  recollection  of 
my  readers,  if  I  remind  them  that  that  was  the  season  in 
which  the  ill-fated  expedition  to  Walcheren  took  place ;  for 
it  must  be  well  remembered  how  much  the  calamitous  sick- 
ness which  attended  it  was  aggravated  by  the  rains  which 
prevailed,  from  its  embarkation  to  its  return.  As  a  conse^ 
quence  of  that  bad  harvest,  the  average  price  of  wheat  was^ 
on  the  1st  of  Jan.  1810,  102^.  6d.  Previously,  however, 
to  any  indication  of  mischief  to  the  crops  of  I8O99  govern- 
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ment  seems  to  have  been  alive  to  the  deficiency  of  the  growtk 
of  the  preceding  year,  and  to  have  adopted  measures  for 
facilitating  an  importation.  It  appears  to  have  suited  the 
views  of  the  French  government,  at  the  same  time,  to  pro- 
mote an  exportation  of  corn,  which  happened  then  to  be 
unusually  abundant  and  cheap  in  France  and  the  Nether- 
lands. Licenses  were  accordingly  obtained  from  both  go- 
vernments, and  many  cargoes  of  wheat  were  received  from 
thence. 

Measures  were  likewise  taken,  when  the  harvest  of  1809 
was  ascertained  to  be  deficient,  to  get  supplies  from  other 
quarters,  in  the  anticipation  of  a  further  great  advance  in 
price  which  might  be  sufficient  to  cover  the  great  expense 
of  freight,  insurance,  and  licenses,  amounting  collectively, 
in  many  instances,  to  from  SOs.  to  £0^.  a  quarter  and  up- 
wards. As  a  consequence  of  these  measures,  about  350^000 
quarters  of  wheat  were  imported  from  the  Continent  in 
1809.  As  prices  rose  here,  notwithstanding  this  supply 
from  abroad,  the  inducements  to  import  were  continued 
through  the  following  year,  in  the  course  of  which  the  sup- 
ply of  foreign  wheat  amounted  to  1,400,000  quarters. 

The  spring  of  1810  was  singularly  cold  and  ungenial;  a 
series  of  dry  east  winds  prevailed  for  many  weeks  together, 
and  made  the  hay  crops  remarkably  deficient*.  From  the 
same  cause,  the  spring  crops  and  the  wheat  were  generally 
thin  upon  the  ground ;  but  in  consequence  of  the  weather 
becoming  fine  immediately  before  the  harvest^  and  con- 
tinuing so  during  the  harvest,  the  produce  turned  out  to  be 
rather  better  than  had  at  one  time  been  apprehended ;  and 
the  prices  of  corn  generally,  and  of  wheat  in  particular,  fell 
in  the  autumn  of  that  year.  The  enormous  supplies  of 
foreign  corn  which  were  poured  in  during  the  summer  na- 
turally contributed  to  this  effect ;  but  the  apprehensions 
which  had  previously  been  entertained  proved  well  founded, 
for  it  appeared,  that  notwithstanding  the  very  large  im- 

*  The  price  of  hay  rose,  in  the  course  of  the  winter  following, 
to  11/.  the  load. 
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^ortation,  there  was  very  little  old  stock  to  meet  the  enmiing 
"harvest. 

The  harvest  of  1811  was  very  deficient.  The  following 
is  an  account  of  it,  from  one  of  the  circular  monthly  reports  of 
that  period  (Oct.  1811). 

*'  The  state  of  the  wheat  crops  seems  now  to  be  ascertained 
.with  probable  accuracy  throughout  the  island^  as  somewhat  below 
an  average  quantity,  and  far  inferior  to  that  of  last  year  in  point 
of  quality.  Reckoning  both  quantity  and  quality,  persons  of  the 
most  general  information  decide  upon  a  deficiency  of  a  full  third. 
There  will  be  a  considerable  quantity  of  black  wheat,  and  in  many 
parts  of  the  north  the  barley  is  strongly  smutted." 

This  estimate  was  fully  confirmed;  for,  inanother  monthly 
report,  in  December,  181 1,  it  is  said 

^'  The  former  statements  respecting  the  defects  of  the  crops  of 
wheat,  both  in  quantity  and  quality,  are  fully  and  unfortunately 
confirmed.  The  autumnal  price  of  wheat  is  indeed  at  an  enor- 
mous height,  although  the  farmers  have  been  universally  liberal 
in  supplying  the  markets,  considering  the  season ;  and  as  there 
are  various  impediments  to  foreign  supplies  in  times  like  the  pre- 
sent, the  real  state  of  things  cannot  be  too  widely  promulgated, 
with  a  view  to  timely  economy  in  expenditure.** 

And  further  from  an  agricultural  report  in  May,  1812, 

*'  The  stock  of  wheat  on  hand,  in  the  most  productive  eastern 
eounties,  is  alarmingly  deficient,  according  to  the  best  accounts 
which  can  be  obtained,  and  the  general  opinion  is  that  very  con- 
siderable foreign  supplies  will  be  needed,  during  the  summer^  to 
eke  fi^ut  the  residue  until  the  new  corn  shall  be  fit  for  use." 

As  a  corroboration  of  the  general  estimate  of  the  defec- 
tive state  of  the  crops  of  that  year,  I  insert,  in  the  Appendix, 
an  extract  from  the  Farmer's  Magazine,  describing  the 
deficiency  very  particularly;  and  the  copy  of  a  petition 
from  Liver^ol,  stating  that  deficiency  as  a  ground  for  the 
application  to  continue  the  prohibition  of  the  distillation 
from  grain. 
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It  is  the  more  important  to  bear  these  particulars  in 
mind,  because  it  was  clearly  as  a  consequence  of  a  deficiency 
so  great  and  alarming,  at  a  time  when,  owing  to  a  failure 
of  the  harvest  of  wheat  on  the  Continent,  as  well  as  in  this 
country,  and  of  the  continuance  of  exorbitant  charges  of 
importation,  that  the  average  prices  of  wheat  and  other 
grain  reached  their  greatest  height  The  deficiency  of  the 
stock  of  grain  in  the  country  in  the  summer  of  1812,  and 
the  absence  of  any  prospect  of  considerable  relief  by  im- 
portation, were  the  more  alarming,  as  apprehensions  were 
entertained  of  the  result  of  the  coming  harvest,  which  was 
backward,  and  presented  unfavourable  appearances.  On 
the  1st  July,  the  average  price  of  wheat  was  140s.  9d. 

As  the  want  of  a  surplus  of  com  in  the  country  on  the 
eve  of  the  harvest  of  1  SI  2,  and  the  absence  of  any  prospect 
of  relief  by  importation,  made  us  entirely  dependent  for  sub- 
sistence upon  the  produce  of  the  forthcoming  crops,  and  as 
so  much,  therefore,  turned  upon  the  event  of  that  harvest^^ 
it  may  be  desirable  to  record,  somewhat  in  detail,  the  pro- 
spects add  eventual  estimate  of  the  crops  of  that  year.  I 
therefore  insert,  in  the  Appendix,  some  extracts  from  con- 
temporary reports  relating  to  those  points.  Making  all  due 
allowance,  the  crops  of  grain,  generally,  and  of  potatoes,  in 
that  year,  appear  to  have  been  somewhat  under  an  average. 

The  winter  of  181  £  b^an  early  and  severely;  it  was  the 
memorable  one  of  the  retreat  of  the  French  from  Moscow. 
This  early  severity  of  winter,  co-operating  with  the  de- 
ficiency of  stocks  of  grain,  and  the  absence  of  any  foreign  . 
supplies  of  magnitude,  kept  prices  at  a  high  range,  so  that 
they  were  nearly  as  high  in  the  spring  of  1813  as  they  had 
been  in  the  spring  of  1 8 1 2. 

Now,  upon  a  review  of  these  six  seasons  in  succession, 
each  of  which  was  marked  by  deficiency  of  produce,  at  a 
time  when  the  difficulties  of  importation  were  so  great,  I 
would  ask,  whether  it  requires  a  resort  to  the  supposition  of 
a  depreciation  of  the  currency  beyond  the  degree  indicated 
by  the  difference  between  paper  and  gold,  or  to  the  efiect 
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of  a  war  demand,  to  account  for  a  range  of  very  high  prices 
during  all  that  interval.  Referring  to  the  v<rhole  period 
of  twenty  years,  from  1793  to  1812,  both  years  included, 
the  seasons  may  be  estimated  as  follows :  eleven  more  or 
less  deficient*,  six  of  average  produce  f,  and  three  only  of 
abundant  crops:):.  Or,  confining  the  view  to  the  last  ten 
years  of  the  series,  it  will  be  found  that  no  fewer  than  seven 
were  deficient,  and  three  only  that  can  be  considered  as 
being  of  average  produce. 

I  shall  now  proceed  to  the  description  of  the  seasons 
following  1812,  beginning  with  the  harvest  of  1813. 

The  produce  of  that  year  was  one  of  undoubted  and 
general  abundance.  The  weather  had  proved  favourable, 
upon  the  whole,  to  the  crops  of  every  description ;  and,  the 
eiltent  of  tillage  having  been  greatly  increased  (as  appears 
by  the  number  of  new  enclosure  bills  in  the  preceding  five 
years)^  at  the  same  time  that  much  fresh  capital  was  applied 
to  land  already  in  cultivation,  and  that  the  mode  of  hus- 
bandry was  greatly  improved,  the  united  effect  of  these 
pauses  was  felt  in  a  larger  aggregate  produce  of  grain  than 
had  ever  before  been  realized  in  this  country,  in  any  singly 
yeai*. 

Mr.  Driver,  an  eminent  land-surveyor,  in  his  evidence 
brfore  the  corn  committee  of  the  House  of  Ckunmons,  in 
18 14>,  was  asked 

*^  Do  you  recollect,  within  twenty  years,  any  harvest  so  pro- 
ductive as  the  last  ? — I  do  not  recollect  the  years,  but  I  think 
*  there  have  been  some  as  productive. 

"  Do  you  remember  any  harvest  so  productive  within  the  last 
ten  years  ? — No.     I  do  not  think  there  has  beenj.'* 

Mr.  Hodgson,  of  Liverpool,  stated  it,  in  his  evidence  be- 

*  Vi2.  1794,  95,  99,  1800,  1804,  and  1807,  to  1812. 

t  Viz.  1793,  97, 1802, 1803,  1805,  1806. 

t  Viz.  1796,  1798,  1801. 

§  Minutes  oC  Evidence,  page  14. 
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crop  he  had  ever  known^ 

''  Can  you  state,  as  f!ar  as  your  surrey  wds  thiJif  e^fabNsbed, 
what  was  the  crcfp  <rf  1813  ?*-*-We  hare  crefy  peAswm  to  Mirro 
it  was  the  gfcatetrt  crop  We  htttfc  e^er  lEiiaWB. 

**  When  yoQ  say^  yoti  hav^  every  r^asMl  to  iytrliere  it  tra»  tW 
greatest  crop  yo«  have  evtsr  hiia«B>  yon  have  oliher  reMon^  foif 
that  opinion  ?•— 'We  hare  olber  reaeods^  and  general  ebftwva^ 
tloB  fpem  the  time  that  the  grain  of  tha^t  season  remained  in  con- 
eiiderabie  qnantity>  I  think  two  or  three  years  afterwards*." 

In  fact,  it  wa»  not  ttll  t\ro  or  thre€  years  after,,  viai  io 
1815,  that  the  sut^erdbufldftnee  of  thp«r  produce  of  1 8 1 1  wae 
ascertained,  by  hs  ^till^  makiirg  its  appearffnt^  in  the  lunrket 
Bat,  while  cofit  wad  falHng  in  18^13,  ift  coneeqiienee  of  the 
superabundance  of  produce,  the  price  of  meat  kept  Up,  and 
was  at  nnprecedentediy  high  prices  till  the  smamer  and 
autumn  of  1 S 14.  The  cause  of  the  relatively  bigli  price  of 
meat  is  easily  explained.  The  remarkably  cold  spring  of 
1810  had  made  grass  so  short,  that  bay,  for  ftome  time  afier> 
was  from  10/.  to  11/.  the  load^  the  pastures  and  tornipg 
were  proportionably  deficient  t  and  this  deficiency  wae  not 
soon  recovered,  while  the  high  price  c^corn,  till  1813,  did 
not  admit  of  its  being  allotted  as  a  dubstitnfe  for  herbage  to 
cattle.  The  ^ock  of  oats  had  been  run  so  short  just  before 
the  harvest  of  1 8 1 2,  that  the  price,  for  a  week  or  two^  reached 
80^.  per  quarter;  and  there  was  an  instance  of  a  sale  at 
high  as  84^.  Oil  cakes,  likewise,  were  at  a  very  high  price, 
in  consequence  of  the  scarcity  of  linseed,  arising' fi*om  the 
obstmctions  to  importation.  It  was  natural,  therefore,  that 
cattle  and  sheep  should  become  scarce  imd  dear,  as  g, 
consequence  of  such  dearth  of  proveuder$  and  as  a  coa.^ 
sequence,  likewise,  of  the  great  relative  encouragement  to 
eictended  tillage.  But,  in  1813,  dreumstances  were  re«- 
tei'sed  r  by  the  fatt  in  corn,  while  meat  kept  up  or  advanced, 
there  was  every  indnoement  to  recur  to  the  rearing  of  stock, 

*  Miodles  of  Evidence^  plige  264* 
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and  the  foundation  was  laid  for  the  abundance  of  cattle  and 
sheep  which  depressed  the  meat  market  in  1816* 

The  crops  of  1814  did  not  exceed  an  average  in  produce 
per  acre ;  but  the  total  supply,  including  the  large  surplus 
of  the  former  year,  and  importations  from  abroad,  which 
were  then  coming  in  at  reduced  charges,  tended,  after  a 
little  speculation  in  July,  on  the  reports  of  injury  to  the. 
wheat  by  an  extensive  blight,  to  depress  the  price. 

1815  was,  upon  the  whole,  an  abundant  season,  and,  as  a 
consequence  of  two  abundant  seasons  out  of  three^  the  de- 
dine'  of  price  was  great  and  rapid,  till  the  bad  weather, 
which,  for  several  weeks  previous  to  the  harvest  of  1816, 
threatened  severe  and  extensive  injury  to  the  growing  crops. 

The  apprehensions  entertained  on  this  score  were  fully 
realized  by  the  result  of  the  harvest  of  1 8 1 6.  The  injury  to 
the  crops  of  com  by  a  cold  backward  spring,  and  a  wet 
summ^  and  autumn,  with  a  singular  absence  of  solar  heat, 
was  very  great.  The  quality  was  almost  universally  bad, 
being  got  in  wet,  and  unfit  for  immediate  use.  The  prices 
rose  here  above  100  per  cent.,  and  in  France,  where  the 
deficiency  seems  to  have  been  still  greater,  they  rose  nearly 
fiOO  per  cent,  above  what  they  had  been  two  years  before. 
The  pastures,  and  green  food  in  general,  for  cattle,  were, 
however,  abundant  Though  the  prices,  therefore,  of  corn 
rose,  as  is  well  known,  those  of  animal  food  did  not  partake 
in  the  advance,  as  they  had  done  in  consequence  of  some  of 
the  former  bad  seasons. 

Of  the  produce  of  1817  various  estimates  were  made* 
The  weather,  till  harvest,  was  wet  and  unfavourable,  and 
the  harvest  itself  was  late ;  but  the  weather  cleared  up  in 
the  last  few  days  of  August,  and  it  continued  favourable 
through  a  great  part  of  September.  The  price  of  corn  fell, 
in  consequence,  rapidly  for  a  few  weeks,  sufficiently  to  close 
the  ports  in  November  of  that  year.  But  as  the  weather 
during  harvest,  though  favourable  in  the  main,  was  foggy 
and  calm,  with  only  short  intervals  of  brilliant  sunshine ; 
and,  as  the  rains  again  set  in  before  the  harvest  was  fully 
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completed,  the  samples  of- new  wheat,'  when  brought,  to 
market,  were  found  to  be  damp  and  cold,  and  not  fit  for 
immediate  use.  There  being,  at  the  same  time,  very  little 
old  com  of  good  quality  remaining,  the  few  samples  of  the 
new  which  were  fit  for  use  were  in  great  demand,  and  fetched 
very  high  prices,  which  opened  the  ports  again  in  February 
following.  But  th0«ventual  produce  of  1 817  turned  out,  as  I 
afterwards  understood,  to  be  much  better,  both  as  to  quality 
and  quantity,  than  had  been  originally  supposed ;  and,  upon 
the  whole^  it  may  be  considered  as  having  been  an  average 
crop;  but  the  impulse  to  high  prices  having  been  given, 
they  did  not  immediately  subside  upon  the  cessation  of  the 
original  cause. 

I  have  already  described  the  season  of  1818  in  a  former 
part  of  this  work,  and,  considering  the  excellence  of  the 
quality  and  condition  of  the  corn,  and  that  the  crops  were 
undoubtedly  abundant  in  Ireland  and  Scotland,  it  may  be 
presumed  to  have  been  a  full  average. 

This  estimate  of  the  seasons  of  1817  and  1818  corre- 
sponds with  the  estimate  made  by  Mr.  Hodgson,  who  con- 
sidered that  they  were  good  crops.  Mr.  Wakefield,  a 
surveyor  of  the  first  eminence,  likewise  stated  that  the  pro- 
duce of  corn  in  1818,  notwithstanding  the  shortness  of  the 
straw,  was  greater  than  had  been  expected.  But  the  spe* 
culation  and  miscalculation  that  prevailed  as  to  both  seasons, 
and  particularly  as  to  the  latter,  which  was  a  most  extrap 
ordinary  one  in  every  respect,  concurred  in  occasioning  a 
large  importation,  and  in  keeping  up  prices  beyond  what 
they  would  have  been,  if  the  result  of  our  own  produce 
had  been  correctly  estimated,  and  if  there  had  not  been 
considerable  delusion  as  to  the  operation  of  the  corn  bill. 

The  harvest  of  1 819  proved,  in  its  result,  to  be  likewise  a 
full  average  in  point  of  quantity,  and  the  quality  was  also 
good.  Mr.  Wakefield  considers  it  as  having  been  a  year 
of  abundant  produce.  Mr.  Hodgson,  I  observe,  places  it 
in  his  scale  of  the  comparative  productiveness  of  the  crops, 
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as  beuig  ulKfer  an  aretBge  produce  per  ucr^f  \ni.  ftdmils 
thtt  Aewbole  of  the  growth  dfoom  in  tbetmited  kingdom 
vas  beyond  an  average  in  point  of  qmntity ,  aad  h$  aoeoimts 
for  this  eircBBislanoe  by  tlie  aoppooicion  that  ihe  eictended 
tillage  ami.  (£Lndni«bed  naa^r  ef  eattle  mndered  4he  pm^- 
diiee  of  wheals  in  thai  year,  mudi  larger  than  was  indicated 
by  the  figure.  I  believe  that»  independent  of  the  gmund 
«<atedby  Mr.  Hodgson,  for  the  total  praiuee  of  id  19  pmraig 
vaore  considerable  than  his  eattmatef  as  denoiied  by  the  %ufie 
tt6  compared  with  32,  which,  according  to  hie  soak^  denotes 
an  average,  th^e  are  otbar  means  of  accouating  for  4be 
qirpumstapoe,  of  whiph  I  think  there  i»  now  no  dpubt>  thai; 
the  aggregate  produce  of  the  united  kingdoQi  peoved  to  be 
dearly  beyond  an  average^ 

That  which  afforded  tlie  principal  ground  for  rattng  die 
wheat  crop  of  1819  as  below  an  average,  was  die  injury 
which  was  known  to  have  been  occasioned  by  a  sharp  frost 
in  the  end  of  May  or  the  beginning  of  Jime  in  tiiat  year. 
All  the  wheat,  which  was  then  about  to  bbon,  waa  found 
to  be  materially  injured,  and  not  to  produce  'die  mnial 
number  of  graias;  but  the  pciisehief  did  n^t  eKtf9id4o  the 
north  of  England,  nor  to  Scotland,  where  4;he  <crops  were 
not  in  a  state  sufficiently  ft^nvard  to  be  susceptible  of  io^nry 
from  that  cause.  The  quantity  of  straw  ^^the  >gra»Qd  wa^ 
ttnoommonly  large  m  Uiat  year.  Moreover^  m  Jr^aml 
the  t9cp  of  wheat  wa^  indi^ulably  abundant,  m  is  proved 
by  the  large  importations  from  tbepee^n  Ig^Q. 

Of  the  abundance  of  i^^  tbep^  ^n  bei^  >dwb(.  Hv- 
Wakf&eU  says,  in  hisevid^n^e,  ^  The  last  Unify ^  h^  beep 
0^  of  the  fopeat  ever  Isnown  in  ^SnglandT  ^od  he  «ftar<- 
wards  add^  ''  I  think^tereis  a  wpnderAd  qwnti4)y  -^-fi^rQ 
in  the  0oi^ptry.  J  now  think  that  there  is  u»  m^ch  com 
left  in  die  country  as  generally  i^  ppnimon  years  th?re  i§ 
after  harvest  *.'**    And  according  to  Mr*  Hodgson's  asfi- 

mate,  likewise,  the  prop  ^of  whfat,  in  paribipular«  nwfi 'V^y 

*  Evid.  Agricolt.  Com.,  page'Sl^  Apii!  5,  18«1. 
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considerably  beyond  an  average.  Indeed,  these  is  evidence 
of  every  kind  to  prove  the  very  great  siiperabandanoe  of  all 
descriptions  of  produce  in  that  year. 

The  season  of  1821  is  so  recent  as  to  require  no  parti* 
cular  description.  It  is  well  known  that  die  rains  set  in  so 
vidently  and  critically  just  before,  and  daring  the  harvest, 
as  very  much  to  endanger,  and,  in  some  degree,  evaitually 
to  injure,  the  crops.  There  wi^  accordin^y  an  ^Ktensive 
speculation,  which,  for  a  short  time,  raised  the  average 
price  of  wheat  above  70$*  But  the  quantity  turned  out  be- 
yond expectation,  and  seems  to  have  exceeded  an  average, 
for  there  was  in  the  spring  of  1 823  some  of  that  year's  wheat 
still  remaining  in  the  market.  The  quality  was,  indeed^ 
greatly  inferior,  a  large  proportion  being  sprouted,  and  the 
whole,  on  an  average,  not  weighing  more  than  57  to  58  lb. 
the  bushel.  It  may  be  a  matter  of  surprise  that,  considering 
the  ill  condition  in  which  that  harvest  was  got  in,  so  much 
of  the  wheat  was  available  for  human  food,  and  so  little 
effect  of  its  inferiority  perceptible  in  the  bread  which  was 
made  of  it.  This  I  have  heard  ascribed  to  greater  care  than 
had  ever  before  been  taken  in  the  preparation  of  the  wheat 
for  market  by  a  much  more  extensive  practice  of  kiln- 
drying,  and  by  a  new  process  to  improve  the  colour. 

The  crops  of  wheat  in  1822  having  been  got  in  remark- 
ably early,  and  in  very  fine  c<Midition,  came  freely  to  market, 
while  the  stock  of  old  corn  on  hand  was  still  considerable. 
And  as  the  quality  of  the  old  wheat  was  inferior,  there  was 
a  great  anxiety  among  the  holders  of  it  to  realize.  There 
was,  consequently,  a  great  pressure  of  sellers  till  the  close  of 
1822,  when  the  price  of  wheat  reached  its  lowest  level,  the 
average  of  the  first  week  in  January  1823  having  been 
39*.  1  id.  Subsequently,  in  consequence  of  an  opinion  which 
became  prevalent,  that  the  crops  of  1822,  including  all 
kinds  of  corn,  were  deficient,  prices  advanced,  and  were  a^ 
high  in  the  spring  of  1823  as  they  were  in  particular  periods 
of  the  war,  and  as  it  is  only  for  the  decline  of  prices  down 
to  the  close  of  1822  that  I  have  to  account,  I  shall  exclude 
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that  season  from  the  oomparisoii.  At  the  same  time,  as 
the  spring  corn  alone  of  1B22  was  supposed  to  be  defici^it, 
and  as  the  wheat  came  unusually  early  to  market^  and  in 
condition  for  immediate  use,  none  of  the  ^ects  of  the 
supposed  deficiency  of  that  season.could.be  considered  as 
having  been  felt  in  arresting  the  tendency  to  a  decline  from 
the  abundance  of  the  former  seasons,  till  the  close  of  1822. 

The  same  remark  applies  to  the  meat  markets.  The 
severity  of  the  winter  of  1822.S,  combined  with  the  shortness 
of  turnips  and  the  increased  dearness  of  keep  generally, 
while  it  tended  to  aggravate  the  glut,  contributed  to  reduce 
the  stock  of  cattle  and  sheep  below  what  it  had  been  for 
some  time  before ;  and,  as  a  consequence  of  that  reduction 
of  stock  ^y  prices,  as  is  well  known,  advanced,  and  were  as 
high  in  the  spring  of  1823  as  they  were  in  several  periods 
during  the  war. 

I  therefore  confine  the  comparison  of  seasons  so  as  to 
embrace  only  the  period  ending  in  1822,  before  the  de- 
ficiency of  the  harvest  of  that  year  became  matter  of  specu- 
lation, and  before  the  severity  of  the  succeeding  winter  and 
the  backwardness  of  the  spring  of  1823  gave  further  coun- 
tenance to  that  speculation.  Confining  the  comparison 
accordingly^  we  have  nine  seasons,  among  which  there  is 
only  one,  viz.  that  of  1816,  which  was  unquestionably  bad, 
while  there  are  three  of  great  abundance^  viz.  1813,  15, 
and  20,  and  five  of  fair  average  produce,  leaving  the  pro- 
duce of  1822  out  of  consideration  f. 

*  By  the  returns  of  Smithfield,  and  some  of  the  country 
markets  in  1823^  it  appears  that  there  was  not  such  a  reduction 
from  the  causes  stated  in  the  text  as  had  been  supposed^  and 
prices  have  accordingly  rather  receded. 

t  From  the  experience  of  the  markets,  and  the  result  of  general 
information  since  the  publication  of  the  first  edition  of  this  work^ 
there  is  reason  to  believe  that  the  crops  of  1822,  taking  into 
account  the  superiority  of  the  quality  of  the  wheat,  its  great 
weight,  and  consequently  large  proportionate  yield  of  flour, 
amounted  to  nearly,  if  not  quite,  an  average.     It  appears  too  that 
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If  the  description  of  these  nine  years  be  compared  with 
diat  of  the  nine  years  from  the  harvest  of  1804  to  that  of 
)8I12>  or  again  with  that  of  the  twenty  years  from  1793  to 
1812,  the  difference  of  produce  of  the  respective  periods  is 
quite  sufficient  to  account  for  a  very  great  difference  in  the 
average  price. 

there  was  still  no  iDcoDsiderable  surplus  of  corn  from  former 
years.    Otherwise,  as  the  produce  of  1822  was  not  above  an 
average,  and  as  the  harvest  of  1823  was  fully  one  month  later 
than  usual,  with  a  large  proportion  of  the  crops  got  in  in  a  damp 
condition,  and  unfit  therefore  for  immediate  use  (the  consump- 
tion, moreover,  having  been  increased  by  a  severe  winter  and 
backward  spring),  an  actual  deficiency  must  have  been  felt  be- 
fore the  new  wheat  could  come  regularly  into  consumption.     In- 
stead of  this,  the  markets,  although  not  so  overflowing,  and  the 
prices  consequently  not  at  so  low  a  range  as  they  had  been  in  the 
preceding  year,  were  supplied  so  fully  with  old  corn  during  and 
for  some  time  after  the  harvest  of  1823,  that  the  speculation  upon 
the  bad  weather,  which  prevailed  through  the  greater  part  of  the 
time  of  the  gettingin  of  the  crops,  and  upon  the  general  impression 
of  deficiency  in  the  quantity  as  well  as  of  inferiority  in  the  quality  of 
the  produce,  was  effectually  checked ;  and  prices  gave  way  towards 
the  close  of  the  year.    It  seems,  however,  to  be  generally  admit- 
ted, that  the  harvest  of  1823  was  deficient  in  quantity,  and  inferior 
in  quality,  and  the  stock  of  old  com  having  beeq  gradually  dimi- 
nished, prices  have  again  advanced,  and  are  now  (April  1824)  at 
a  much  higher  level  than  they  were  during  1822.    They  would  be 
still  higher  but  for  the  impression  which  seems  to  be  gaining  ground, 
that  tbere  will  be  corn  enough  to  last  at  the  present  rate  of  con- 
sumption till  the  ensuing  harvest,  supposing  it  not  to  be  later  than 
usual.    At  the  same  time,  if  appearances,  as  the  season  advances, 
prove  to  be  unfavourable,  the  market  in  the  absence  of  any  con- 
siderable surplus  of  old  com  will  be  particularly  sensitive ;  and 
should  the  coming  harvest  be  decidedly  deficient,  we  may  have  so 
great  and  alarming  a  rise  of  prices  as  may  afford  a  strildng  exem- 
plification of  the  policy  of  the  corn  bill.     But  this   is  a  sub- 
ject which  it  would  be  foreign  to  my  present  purpose  to  pursue, 
my  object  being  limited  to  account  for  the  fall  of  prices  down  to 
the  close  of  1822. 
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The  ddspriptioa  which  I  have  here  given  of  the  seasons 
^b^Yj  hy  some  of  my  readers,  be  thought  too  minute,  while 
to  others  it  may  appear  that  the  proofs  are  not  sufiiciently 
detailed  Qnd  conclusive.     To  the  first  I  would  answer  that 
the  inferences  with  respect  to  prices  to  be  drawn  from  the 
fact  of  the  relative  productiveness  of  the  seasons  is  so  im- 
portant as  to  justify  a  detailed  reference  to  all  the  evidence 
readily  accessible  for  the  purpose  of  duly  appreciating  it. 
To  the  second  I  can  only  say  that  my  own  recollection  of 
the  impression  produced  at  the  time  upon  prices,  by  the 
esjtimated  productiveness  of  each  of  the  seasons  from  1 793, 
is  perfectly  fresh  and  distinct,  and  that  it  is  confirmed  by 
the  recollection  of  such  of  my  acquaintance,  as  were  largely 
concerned  in  the  com  trade  during  the  whole  period,  and 
who  may  be  considered  competent  judges  of  the  general  cor- 
rectness of  my  description.     I  must  therefore  refer  those 
who  feel  disposed  to  seek  for  further  confirmation  of  what 
I  have  stated  to  the  only  authorities  which  I  am  aware  of  as 
existing,  viz.  the  pamphlets  and  periodical  publications  of 
the  day. 
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SECTION  IV. 

I 

Effect  of  Quantity  on  Priee. 

In  order  to  jadge  of  the  degree  in  which  the  variations  of 
the  seasons,  sutch  as  I  hare  described  them,  are  calculated 
to  affect  the  {H*ices  of  produce,  it  may  be  necessary  to  pr&- 
mise  some  geoeral  observations  on  the  effects  of  quantity  ob 
price. 

It  is  no  tuieommon  thing  to  meet  widi  persons,  who,  in 
reasoning  upon  prices  of  corn  and  other  commodities,  take 
for  granted  that  idie  Tariations  in  price  must  be  in  exact 
proportion  to  the  variatioos  in  the  quantity  which  may,  at 
different  limes,  be  actually  in  the  market  or  in  the  conntry 
for  sale ;  .fwd  tvho,  if  the  variations  in  price  do  not  corre^ 
flpood  witii  the  «ariitions  in  quantily  in  exact  proportipn, 
infer  that  diere  /must  be  something  in  the  currency^  or  some 
imusiud  oiuse  in  opeEstion,  to  account  for  what  appears  to 
them  ao  ittnamalous  an  efieet.  Thus,  if  the  quantity  of  com 
atottytime  in  the  country  wftre  ascertained  to  be  eleven 
mtilton^  of  quarters,  and  at  iinother  dme  only  ten  millions, 
they  would  infer  that  the  price  in  the  latter  case  should 
advance  ten  per  cent.,  or  in  other  words,  that  the  smaller 
quantity  should  be  only  equal  in  value  tp  the  larger ;  and 
diey  wopid  infer  the  same  of  other  comfnodities.  On  the 
othttr  band,  by  parity  of  reasoning,  they  conclude  that 
pt»iefs  should  fall  in  pr^^KHtion  to  the  incrjease  of  quantity; 
that  is,  if  the  quantity  be  increased  one- tenth,  the  price 
should  fall  nine  and  one-eleventh  per  cent. ;  so  as  to  make 
the  larger  quantity  of  the  same  value  only  as  the  smaller. 
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But  experience  of  the  course  of  niarkets  proves  that  such  a 
conclusion  is  perfectly  erroneous. 

It  is  found  that  prices  vary  in  a  ratio  very  different  from 
the  variation  in  quantity,  and  that  the  difference  of  ratio 
between  quantities  and  prices  is  liable  to  alter,  according  to 
the  nature  of  the  commodity,  but  is  greater,  probably,  in 
the  case  of  corn  than  in  that  of  most  other  articles  of  exten- 
sive consumption. 

For  the  present  I  shall  confine  my  remarks  to  the  general 
effects  of  scarcity  or  abundance  on  the  price  of  corn ;  ob- 
serving only  that  the  same  rules  apply  to  other  articles, 
allowing  for  a  difference  in  degree  according  as  they  come 
more  or  less  under  the  description  of  necessaries — according 
as  they  are  more  or  less  perishable — more  or  less  bulky  and 
expensive  to  keep  in  proportion  to  their  value— and  ac- 
cording as  a  difference  in  price  may  extend  or  limit  the 
consumption. 

The  &ct  that  a  small  deficiency  in  the  produce  of  com, 
compared  with  the  average  rate  of  consumption,  occasionally 
causes  a  rise  in  price  very  much  beyond  the  ratio  of  the 
defect,  is  obvious  upon  the  slightest  reference  to  the  history 
of  prices  at  periods  when  nothing  in  the  state  of  politics  or 
of  the  currency  could  be  suspected  to  have  had  any  in- 
fluence. I  had  occasion  to  notice  instances  of  this  kind  in 
my  evidence  before  the  Agricultural  Committee,  in  1821*. 
And  some  still  more  striking  may  be  observed  in  the  fluc- 
tuations which  I  have  alluded  to  in  the  course  of  the  present 
work. 

The  reader  may  satisfy  himself  still  more  fiiUy  on  this 
point,  by  referring  to  the  table  in  the  Appendix  of  the  half- 
yearly  Windsor  prices,  by  which  he  will  occasionally  percdve 
a  difference  in  price  between  the  Lady-day  and  Michaelmas 
quarter,  much  beyond  any  conceivable  difference  in  the  pro- 
duce of  the  harvest* 

*  Minutes  of  f  videoce^  page  22j^. 
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Some  writers  have  attempted  to  deduce  a  strict  rule,  of 
proportion  between  a  given  defect  of  the  harvest^  and  the 
probable  rise  of  price. 

The  rule  of  this  kind  that  has  been  most  commonly  re- 
ferred to  is  one  by  Gregory  King,  which  is  introduced  in 
the  following  passage  by  D'Avenant  :— 

"  It  is  observed,  that  but  one-tenth  the  defect  in  the  harvest 
may  raise  the  price  three-tenths  $  and  when  we  have  but  half  onr 
crop  of  wheats  which  now  and  then  happens^  the  remainder  is 
span  ont  by  thrift  and  good  management,  and  eked  out  by  the 
use  of  other  grain  :  but  this  will  not  do  for  above,  one  year,  and 
would  be  a  small  help  in  the  succession  of  two  or  three  unseason- 
able haiTests.  For  the  scarcity  even  of  one  year  is  very  de- 
structive, in  which  many  of  the  poorest  sort  perish,  either  for  want 
of  sufficient  food,  or  by  unwholesome  diet. 

'*  We  take  it,  that  a  defect  in  the  harvest  may  raise  the  price 
of  com  in  the  following  proportions : 


Defect 

Above  the  common  rate. 

1  tenth     1 

^    § 

'\       3  tenths 

2  tenths    ' 

\  '^ 

/       8  tentlis 

3  tenths  -i 

« 

V    1*6  tenths 

4  tenths    . 

s 

I    2*8  tenths 

5  tenths    1 

J    4*5  tenths 

So  that  when  corn  rises  to  treble  the  common  rate,  it  may  be 
presumed  that  we  want  above  one-third  of  the  common  produce ; 
and  if  we  should  want  five-tenths,  or  half  the  common  produce, 
the  price  would  rise  to  near  five  times  the  common  rate/* — 
(D'Avenant,  vol.  II.  pages  224  and  225.) 

It  is  perhaps  superfluous  to  add,  that  no  such  strict  rule 
can  be  deduced ;  at  the  same  time,  there  is  some  ground 
for  supposing  that  the  estimate  is  not  very  wide  of  the 
truth,  from  observation  of  the  repeated  occurrence  of  the 
fact,  that  the  price  of  corn  in  this  country  has  risen  from 
100  to  200  per  cent,  and  upwards,  when  the  utmost  com*- 
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paded  d^ciancy  of  the  oropa  faas  not  been  more  thaiir  be- 
tween oneHsixtb  and  one-third  of  an  average. 

All  that  can  be  said,  therefore,  in  general  terms,  ia  that 
a  decided  de&^iency  of  supply  is  commonly  attended  in  the 
case  of  com,  more  than  in  that  of  most  other  articles^  with 
an  advance  in  price  very  much  beydnd  the  degree  of  the 
deficiency.  And  the  reason  of  the  fact  is  as  clear  upon  a 
little  refiectioQ,  as  the  fact  itself  is  upon  the  slightest  ob- 
servation. 

The  process  by  which  the  rise  beyond  the  proportion  of 
defect  takes  place,  is  the  struggle  of  every  one  to  get  his 
accustomed  share  of  that  which  is  necessary  for  his  subsist- 
ence, and  of  which  there  is  not  enough  or  so  much  as  usual 
for  all.  Supposing  a  given  deficiency,  the  degree  in  which 
the  money  price  may  rise  will  depend  upon  the  extent  of 
the  pecuniary  means  of  the  lowest  classes  of  the  com- 
munity. In  countries  where  the  pecuniary  means  of  the 
lowest  classes  are  limited  to  the  power  of  obtaining  a 
bare  subsistence  in  ordinary  times^  as  in  Ireland,  and  on 
many  parts  of  the  continent,  and  where  neither  the  govern- 
ment, as  in  France,  nor  the  poor  laws  and  contributions  by 
wealthy  individuals,  as  in  England,  come  in  aid  of  those 
means,  a  proportion  of  the  population,  according  to  the 
degree  of  scarcity,  must  perish,  or  su£Per  diseases  incidental 
to  an  insufficient  supply  of  food,  or  to  a  substitution  of  in- 
ferior and  unwholesome  diet  And  the  increased  compe^ 
tition  of  purchasers  being  thus  limited  to  the  classes  above 
the  lowest,  the  rise  in  price  may  not  be  very  considerably 
beyond  the  defect  of  quantity.  But  in  France  *,  where  it 
is  a  part  of  the  general  policy  of  the  government  to  provide 
by  the  purchase  of  corn,  in  times  of  dearth,  for  the  subsist- 

*  It  may  be  observed^  by  the  extract  in  the  first  part  of  this 
work  (page  179)  from  Mr.  Say's  letter^  that  the  fluctuations  in 
the  price  of  wheat  in  France>  in  consequence  of  variations  in  the 
seasons,  viz.  in  18 11,  and  again  in  1816,  were  as  great  as  in  this 
country. 
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ence  of  the  lowest  classes,  and  paHidularly  for  th^t  of  the  in* 
habitants  of  Paris;  and  in  this  country,  where  the  poor 
laws  create  a  fund  for  the  maintenance  of  the  loweat  classes, 
at  the  expense  of  all  the  classes  above  them-— where>  more* 
over,  the  voluntary  contributions  of  richer  individuals  swell 
that  fund — it  is  clear  that  the  competition  of  purchasers 
would  be  greatly  increased,  while  the  supply  being  limited, 
the  price  would  rise  very  considerably  beyond  the  ratio  df 
the  deficiency.  The  final  effect  of  a  rise  in  price  so  much 
beyond  the  defect  of  the  crops,  when  that  increased  rke  is 
produced  by  the  causes  mentioned,  is  to  apportion  the  pru 
vations  resulting  from  scarcity  over  a  larger  part  of  the 
population;  thus  diminishing  the  severity  of  pressure  upon 
the  lowest  class,  and  preventing  or  tending  to  prevent  any 
part  of  it  from  perishing,  as  it  might  otherwise  do,  from. 
actual  want. 

It  is  of  the  utmost  importance  to  bear  in  mind  the  opera^- 
tion  of  the  principle  of  the  great  increase  of  price  beyond 
the  degree  of  deficiency,  with  a  view  to  accounting  not  only 
for  the  high  range  of  prices,  but,  likewise,  for  the  extras 
ordinary  prosperity  which  attended  the  agricultural  in^ 
terest  *  during  the  first  two-thirds  of  the  period  that  I  am 
considering,  and  which  cannot,  in  my  opinion,  be  aeeocinled 
for  id  any  other  way. 

It  is  clearly  through  the  medium  of  increased  pfrice  of 
ptodttce,  that  farmers  gained  such  great  profits  pending  the 
term  of  their  leases,  and  that  landlords  obtained  such 
greatly  advanced  rents  dt  the  granting  of  new  leases.  I 
have  £tlready  given  reasons  for  the  conclusion,  that  alter^- 

*  By  agricultural  interest,  I  mean  exclusively  farmers  and 
landlords^  who  are  alone  benefited  by  an  advance  of  price  result- 
ing from  scarcity.  The  condition  of  the  labouring  classes,  even 
of  those  employed  in  husbandry,  is  well  known  to  be  deteriorated 
in  periods  of  dearth,  as  the  wages  of  labour  never  rise  in  propor- 
tion to  the  advance  in  the  price  of  provisions. 
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Btions  in  the  currency  had  no  influence  on  prices^  beyond 
the  degree  indicated  by  the  difference  between  paper  and 
gold,  and  that  war  had  no  influence  beyond  the  obstruction 
of  supply,  which  could  only  a£fect  prices  in  proportion  as 
our  own  growth  was  insufiicient  to  meet  the  average  con- 
sumption. 

If  prices  of  produce  had  risen  only  in  exact  proportion  to 
the  deficiency  of  growth ;  thus,  if  in  commonly  good  years, 
an  acre  of  wheat  produced  33  bushels,  which  sold  at  6s,  per 
bushel,  but,  in  a  bad  season,  produced  only  two-thirds  of  a 
crop,  or  22  bushels,  which  sold  at  9^.  the  bushel,  supposing 
the  expenses  of  getting  in  the  crops  to  be  the  same  in  both 
cases,  the  farmer  would  be  neither  gainer  nor  loser  by  the 
deficiency  of  his  crops,  that  deficiency  being  here  assumed 
to  be  general.  The  deficiency  would  be  a  general  calamity, 
and  farmers  and  landlords  would  bear  their  shares  of  it  in 
their  quality  of  consumers. 

But,  upon  the  principle  which  I  have  stated,  the  case 
would  be  widely  different.  In  the  event  of  a  deficiency  of 
one-third  of  an  average  crop,  a  bushel  of  wheat  might  rise 
to  )85.  and  upwards*.  Now,  22  bushels,  at  18«.  per 
bushel,  would  be  worth  igl.  165.,  whereas,  the  33  bushels  at 
6S;  were  worth  only  9/.  18^,,  making  a  clear  profit  to  the 
producer  of  100  per  cent.  This,  of  course,  is  an  extreme 
case,  and  cannot,  in  general,  be  of  long  duration ;  it  sup- 
poses no  great  surplus  from  former  years,  and  no  immediate 
prospect  of  adequate  relief  from  importation^  While  the 
deficiency  exists,  however,  whether  in  reality,  or  only  in 
apprehension,  such  and  still  greater  may  be  the  efiect.  The 
more  common  case,  in  the  period  referred  to,  has  been  a 

*  Considering  the  institutions  of  this  country  relative  to  the 
maintenance  of  the  poor,  if  there  should  be  a  deficiency  of  the 
crops  amounting  to  one-third,  xvithout  ani/  surplus  from  a  former 
yeaty  and  toitUout  any  chance  of  relief  by  importation,  the  price 
might  rise  five,  six,  or  even  tenfold. 
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deficiency  in  a  smaller  degre«»  and  a  smaller  per  centage  of 
a!ivanoe^  but  protracted  through  a  great  length  of  time. 
For  the  sake  of  illustration  of  the  mode  and  degree  in 
which  a  deficiency  in  the  crops,  compared  with  an  average 
produce,  is  calculated  to  affect  the  condition  of  the  agricul- 
tural interest,  let  us  suppose  that  the  average  produce  of 
com  in  this  country  were  32,  millions  of  quarters  *  of  all 
kinds,  which  would  sell  at  405.  per  quarter  all  round  as  a 
remunerative  price,  making  an  amount  of  64,000,0007.  to 
be  distributed  as  wages,  profit,  and  rent,  among  the  la- 
bourers, farmers,  and  landlords :  but  by  the  occurrence  of 
a  bad  crop,  deficient  one*eighth,  the  price  advanced  to  60^., 
there  would  then  be  28  millions  of  quarters  at  608.  making 
84,000,000/.  being  a  dear  addition  of  20,000,000/.,  to  be 
distributed  among  the  farmers  and  landlords  in  the  first  inr 
stance,  as  increased  profit  and  rent.  I  say,  in  the  first  in- 
stance, because  increased  wages  perhaps,  and  tithes  cer* 
tainly,  would  form  some  deduction,  if  the  advance  in  pricey 
from  the  continuance  of  deficiency,  lasted  for  more  than  one 
season,  or  if,  by  the  recurrence  of  deficiency  at  short  inter- 
vals, the  advance  were,  on  an  average,  in  the  same  relative 
proportion. 

There  can  be  little  doubt  that,  in  such  a  state  of  things 
the  agricultural  interest  would  enjoy,  not  only  the  appear- 
ance^ but  the  reality  of  prosperity.  Confining,  therefor^ 
the  view  to  this  part  of  the  effect  of  high  prices,  resulting 
from  deficient  cri^,  it  might  appear  that  there  was  a 
creation  of  so  much  additional  wealth,  as  was  represented 
by  these  20,000,000/.  But  following  out  the  view  in  all  its 
bearings,  and  tracing  the  rise  of  prices  from  its  source,  viz. 
the  increased  payment  by  the  consumers  for  a  diminished 
share  of  food,  it  will  appear  that  the  increased  income  dis- 

^  It  was  oompated  by  Dr.  Colquhoun,  that  the  consumption 
ef  all  kinds  of  grain  in  tbis  kingdom  amonnted,  in  1812,  to  35 
millMms  ef  qaarters,  exclnsive  of  seed. 
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tributed  among  the  agricukural  interest  was  wholly  at  the 
expense  of  the  other  orders  of  the  community.  The  advo- 
catesy  however,  for  the  agricultural  claims,  which,  if  they 
were  admitted  and  could  be  made  operative  to  their  full 
extent,  would  artificially  perpetuate  the  effects  that  could 
otherwise  arise  only  from  the  sterility  of  the  soil  or  the  un- 
propitiousness  of  the  seasons,  seem  to  confine  their  observa- 
tion of  the  consequence  of  the  high  price  of  provisions  to  the 
direct  and  obvious  advantages  resulting  from  the  increased 
sum  to  be  distributed  among  the  farmers  and  landlords ; 
and  infer  that  this  increased  sum  is  the  creation  of  so  much 
additional  wealth.  It  was  the  same  confinement  of  view  to 
the  increased  sum  which  an  advance  in  the  price  of  com 
occasioned  to  be  distributed  in  the  shape  of  profit  and  rent, 
which  led  the  sect  of  economists  in  France,  who  considered 
the  raw  produce  of  the  earth  as  the  only  source  of  wealth, 
to  look  upon  every  advance  in  the  price  of  that  produce  as 
so  much  additional  wealth.  An  extract,  which  I  insert  in 
the  Appendix  (No.  10),  from  a  translation  of  a  French 
work  on  the  Legislation  and  the  Commerce  of  Corn,  written 
in  1775,  will  prove  that  the  doctrines  of  Mr.  Webb  Hall 
and  of  the  Agricultural  Association  of  the  present  day  have 
had  their  complete  counterpart  in  France. 

While  the  fact,  indeed,  and  the  reason  of  the  fact  that,  as 
relates  to  commodities  generally,  and  to  com  more  espe- 
cially, a  deficiency  of  quantity  produces  a  great  relative 
advance  in  price,  has  been  repeatedly  noticed  and  variously 
illustrated  by  several  writers ;  the  converse  of  the  propo- 
sition, viz.  that  an  excess  of  quantity  operates  in  depressing 
the  prices  of  commodities  generally,  but  of  corn  mpre  espe- 
cially, in  a  ratio  much  beyond  the  degree  of  that  excess,  was 
little  noticed  until  the  publication  of  the  report  of  the  Agri- 
cultural Committee  in  1821,  or,  if  casually  noticed,  was  not 
applied  systematically  in  accounting  for  instances  of  great 
depression  of  prices,  and  of  consequent  distress  among 
those  who  felt  the  effects  of  that  depression.     In  the  report 
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of  that  Committee, « the  principle  to  which  lam  here  al- 
luding, and  upon  which  I  was  pardcularly  examined,  is  di- 
stinctly stated,  and  some  of  the  consequences  flowing  from  it 
are  clearly  pointed  out.  The  limits  to  the  possible  depres- 
sion in  price  from  the  influence  of  this  principle,  when 
brought  into  operation  by  the  occurrence  of  seasons  of  more 
than  usual  abundance  of  produce,  cannot,  of  course,  belaid 
down  with  any  thing  like  precision ;  but  1  am  convinced,  that 
they  extend  to  a  much  lower  degree  than,  even  now  that 
the  attention  of  the  public  is  drawn  to  the  operation  of  the 
principle,  has  been  conceived  to  be  within  the  range  of  pos- 
sibility. 

If  the  advance  in  price,  from  deficiency,  increase  the 
aggregate  value  of  the  smaller  quantity,  in  some  instances, 
to  double  or  more  than  double  the  amount  in  money  which 
the  larger  or  average  quantity  would  have  produced,  the 
fall  in  price  from  abundance  may  reduce  the  value  in  money 
of  the  larger  or  more  than  average  quantity,  to  a  sum  con- 
siderably  less  than  that  which  the  smaller  would  have  pro« 
duced.  Thus,  suppose  that  with  bad  or  scanty  crops  the 
produce  of  all  sorts  of  corn  were  28  millions  of  quarters, 
which,  one  kind  with  another,  fetched  60^.  per  quarter,  or 
84,000,000^.,  and  that,  upon  the  full  restoration  of  the 
ordinary  produce,  or  32  millions  of  quarters,  the  price  fell 
to  the  average  rate  of  40^.,  the  32  millions  of  quarters  would 
be  worth  only  64,000,000/.  or  ^0,000,000Z.  less  than  the 
smaller  quantity  had  been  worth.  In  this  case,  by  the 
same  sort  of,  what  the  French  writer  last  noticed  calls,  «»- 
terior  arithmetic^  by  which  the  20,000,000/.  additional  paid 
by  the  consumers  to  the  producers  of  corn  had  been  con- 
sidered as  the  creation  of  so  much  wealth,  the  mere  cessa- 
tion of  that  payment  by  the  restoration  of  an  average  quan- 
tity of  produce,  would  be  considered  as  the  destruction  of 
so  much  national  capital. 

But  taking  the  extremes  of  fluctuation  as  resulting  from 
a  frequent  recurrence  of  bad  seasons  in  one  period,  com- 
bined with  obstructions  by  war  or  by  a  corn  bill  to  importa- 
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tion,  and  of  more  than   usually   productive  harvests   in 
another,  this  doctrine  of  the  creation  of  wealth  by  scarcity, 
and  destruction  of  it  by  abundance,  will  appear  in  a  still 
more  striking  point  of  view.     Suppose,  for  instance,  that 
after  the  restoration  of  an  average  produce  of  32  millions  of 
quarters  of  corn,  and  the  average  price  of  40s.  two  succes- 
sive seasons  of  more  than  common  abundance  should  occur, 
so  as  to  increase  the  produce  to  36  millions,  the  price  might 
fall,  for  one  kind  with  another,  to  20s.  per  quarter*     Here 
would  be  36  millions  of  quarters,   worth,  at  20s.  only 
36,000,000/.,  being  28,000,000/.  less  than  the  medium,  and 
48>000,000/.  less  than  the  produce  deficient  by  one-eighth. 
And  if  after  two  or  three  years  of  this  range  of  low  prices, 
necessary  to  carry  off  the  glut  by  exportation,  or  extra  con* 
sumption,  or  waste,  there  should  supervene  two  or  three 
decidedly  bad  harvests,  so  as  to  reduce  the  quantity  again 
to  28  millions,  and  the  price  rise,  as  it  might  do,  to  60s., 
the  national  gain  and  the  creation  of  wealth,  according  to 
the  doctrine  in  question,  would  be  no  less  than  48,000,000/. 
to  be  again  destroyed  by  the  recurrence  of  plenty. 

It  is  sufficient  to  have  pointed  out  the  practical  con* 
elusions  to  which  this  hypothesis  leads,  to  satisfy  any  un« 
biassed  reader  of  its  absurdity  and  extravagance.  It  must 
be  perfectly  obvious,  that  as  the  additional  sum  or  profit 
amounting,  in  some  cases,  to  upwards  of  100  per  cent, 
divided  among  the  producing  classes  in  consequence  of  de- 
ficiency of  harvests,  is  just  so  much  transferred  from  the 
pockets  of  the  consumers,  who  are  not  only  put  on  short 
allowance,  but  are,  in  proportion  to  the  larger  sum  that  they 
pay  for  that  short  allowance,  deprived  of  other  enjoyments, 
so  the  diminished  sum  received  by  the  producing  classes  on 
the  return  of  abundance,  whether  from  extended  cultivation, 
or  from  a  succession  of  good  seasons,  is  so  much  remaining 
in  the  pockets  of  the  consumers. 

But,  even  to  the  reader  who  may  be  satisfied  of  the  ab- 
surdity of  considering  the  increased  gain  of  die  agriculturists 
arising  from  diminished  produce  as  so  much  creation  of 
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wealthy  stilly  at  first  .view^  it  nia}'  appear  that  this  is  a  mere 
question  of  transfer  from  the  pockets  of  one  class  to  those 
of  the  other,  and  that  the  gain  of  the  producers,  in  case  of 
scarcity,  is  equal  to  the  loss  of  the  consumers ;  but  a  little 
further  consideration  will  show  that  the  difference  is  very 
great  In  the  first  place,  the  gain  is  of  the  smaller  number, 
at  the  expense  of  the  larger :  but  if  this  gain  of  the  smaller 
number  is  not  occasioned  by  artificial  regulations  in  the 
nature  of  monopoly,  and  arises  merely  from  the  casualty  of 
the  seasons,  the  producers  are  as  justly  entitled  to  it  as  to 
any  part  of  their  property.  In  the  next  place,  the  producers 
themselves  must,  in  their  quality  of  consumers,  pay  the  ad- 
vanced price  for  their  food,  which  will  consequently  be  a 
deduction  from  their  profits,  not  to  mention  the  increased 
price  of  the  seed  or  other  elements  of  reproduction,  while 
the  majority  of  the  community  suffer  actual  privation  of  the 
quantity  of  food  as  well  as  of  the  other  enjoyments,  which, 
when  they  had  less  to  pay  for  food,  they  had  the  means  of 
procuring ;  there  is,  in  short,  a  less  sum  of  the  means  of 
subsistence  and  enjoyment  to  be  distributed  among  the 
mass  of  the  population. 

The  reverse  of  this  process  upon  the  occurrence  of  plenty 
is  so  evident,  that  an  attempt  to  follow  it  out  is  supei*fluous, 
beyond  the  mere  statement,  in  general  terms,  that  there  is 
in  the  latter  case  an  increase  in  the  sum  or  quantum  of  actual 
means  of  subsistence  and  enjoyment  among  the  great  ma- 
jority of  the  community ;  a  real,  palpable  increase  of  wealth. 

This  view  of  the  preponderating  evils  of  scarcity,  not- 
withstanding the  prosperity  with  which  it  is  attended  to 
the  producing  classes,  and  of  the  blessings  of  plenty,  in 
spite  of  the  distress  arising  from  it  to  those  same  classes,  is 
so  simple  and  clear,  and  so  congenial  to  the  good  sense  and 
feelings  of  mankind,  that  the  advocates  of  the  agricultural 
claims,  aware  of  the  unpopularity  of  lamentation  at  the  con- 
sequences of  abundance,  have  denied  that  abundance  can  be 
the  cause  of  distress.  Plenty,  say  they,  has  been  universally, 
by  the  common  sense  of  mankind,  pronounced  to  be  a 
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blessing ;  it  is  what  we  pray  for,  and  what  from  infancy  we 
have  been  taught  to  consider  as  a  good.  It  is  a  preposterous 
doctrine,  therefore,  and  one  that  was  never  heard  of  before, 
to  assign  plenty  as  a  cause  of  distress ;  and  (say  they)  as  dis- 
tress is  so  generally  felt,  it  must  be  occasioned  by  some  cause 
or  causes  unconnected  with  abundance;  They  might,  indeed, 
go  a  step  further,  and  contend,  that  as  plenty  of  food  and 
of  other  commodities  is  a  blessing,  and  as  at  this  time  there 
is  great  distress*,  it  is  impossible  that  there  can  be  abund- 
ance. This  is  no  uncommon  sophism,  although  not,  per- 
haps, usually  placed  in  so  glaring  a  form.  It  consists  in 
substituting  a  part  for  the  whole :  thus  the  agricultural  in- 
terest is  made  to  represent  the  whole  of  the  community,  and 
the  distressed  state  of  it  is  brought  forward  to  negative  the 
possibility  of  the  existence  of  plenty. 

If  I  have  succeeded  in  pointing  out  to  the  satisfaction  of 
the  reader,  that  the  sum  total  to  be  divided  among  the 
producing  classes,  upon  the  occurrence  of  seasons  of  more 
than  usual  abundance,  is  below  the  amount  which  is  the 
result  of  an  average  produce,  and  greatly  below  that  of  a 
deficient  crop,  it  follows,  of  course,  that  plenty,  especially 
when  succeeding  to  scarcity,  must  be  attended  with  suffer- 
ing and  distress  to  the  agriculturists  That  the  assign- 
ment of  plenty  as  a  cause  of  distress  to  the  agriculturists 
is  no  new  doctrine  discovered  or  invented  by  the  po- 
litical economists  of  modern  times,  may  be  proved  by  the 
circumstance,  that  upon  almost  every  occasion  of  a  great 
fall  in  price  from  abundance,  there  have  been  complaints  of* 
distress  of  a  description  similar  to  that  which  has  recendy 


*  The  distress  alluded  to  in  the  text  has  (April  1824)  disap- 
peared, with  the  superabundance  which  gave  rise  to  it  j  bnt,  if 
the  ensuing  harvest  should  prove  to  be  unusually  late,  or  in  any 
degree  deficient,  we  may  witness  distress  of  a  much  more  exten- 
sive and  formidable  description.  These  alternations  of  suffering 
among  the  producers  at  one  time,  and  among  the  consumers  at 
another,  are  an  inevitable  consequence  of  the  present  corn  laws. 
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prevailed.  I  believe  that  the  fact  of  the  prevalence  of  such 
distress  has  not  been  unnoticed  by  some  of  the  writers  of 
antiquity  ;  but  not  to  alarm  the  reader  by  reference  to  so 
remote  a  period,  I  shall  go  no  further  back  than  to  the 
year  1620,  which,  I  presume,  will  be  sufficiently  far  to  repel 
the  charge  of  novelty,  as  applied  to  the  doctrine  in  question. 
The  price  of  wheat  fell  progressively  from  1617,  when, 
by  the  Eton  tables,  it  was  43 j.  3d.  per  quarter  of  eight 
bushels,  till  1620  and  1621,  in  both  which  years  it  is 
quoted  at  27«.  And  the  effects  of  this  fall  are  described  in 
the  following  extracts  (which  have  been  obligingly  commu- 
nicated to  me  by  Mr.  D'Israeli)  from  the  Sloane  MSS. 
4'174^  in  the  British  Museum. 

'^  Mr.  Johu  Chamberlain  to  Sir  Dudley  Carleton. 

"12  February,  1620. 
"  We  are  here  in  a  strange  state  to  complain  of  plenty  -,  but 
so  it  is^  that  corn  beareth  so  low  a  price  that  tenants  and  farmers 
are  very  backward  to  pay  their  rents,  and  in  many  places  plead 
disability ;  for  remedy  w^hereof  the  council  have  written  letters 
into  every  shire,  and  some  say  to  every  market- town,  to  provide 
a  granary  or  storehouse,  with  a  stock  to  buy  com,  and  keep  it  for 
a  dear  year.  But  though  this  be  well  advised,  and  make  a  fair 
show  in  speculation,  yet  the  difficulties  be  so  many,  that  it  will 
not  be  so  easy  to  put  it  into  practice." 

The  following  was  written  at  the  same  period. 

**  England  was  never  generally  so  poor  since  I  was  born  as  it 
is  at  this  present;  inasmuch  that  all  complain  they  cannot  re- 
ceive their  rents.  Yet  is  there  plenty  of  all  things  but  money, 
which  is  so  scant,  that  country  people  offer  corn  and  cattle,  or 
whatsoever  they  have  else,  in  lieu  of  rent — but  bring  no  money ; 
and  corn  is  at  so  easy  rates  as  I  never  knew  it  to  be  at,  twenty 
or  twenty-two  pence  a  bushel,  barley  at  nine  pence,  and  yet  no 
quantity  will  be  taken  at  that  price  -,  so  that  for  all  the  common 
opinion  of  the  wealth  of  England,  I  fear,  when  it  comes  to  the 
trial,  it  will  prove  as  some  merchants,  who,  having  carried  on. a 
great  show  a  long  time,  when  they  are  called  upon  too  fast  by 
their  creditors,  be  fair  to  play  bankrupt.** 
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I  am  Ukewige  indebted  to  the  same  gendeman  for  tlie 
following  information : 

**  Sir  Symonds  d'Ewes,  in  Ids  unpublished  diary,  notices^  in 
1621»  the  excessive  cheapness  and  plenty  of  wheat,  the  conse* 
quetioe  of  which  was  to  reduce  the  price  of  lands  from  twenty 
years*  purchase  to  sixteen  or  seventeen*.  The  best  wheat  was 
then  2«.  Bd.  and  2s.  6d.  the  bushel,  ordinary  2«.  -,  barley  and  rye^ 
1^  5d, 

**  The  farmers  murmured  3  the  poorer  sort  traversed  the  mar- 
kets to  find  out  the  finest  wheats,  for  none  else  would  now  serve 
their  use,  though  before  they  were  glad  of  the  coarser  rye-bread. 
This  daintiness  was  soon  after  punished  by  the  high  prices  of  all 
sorts  of  grain  every  where,  which  never  since  abated.*' 

Again,  in  1670,  prices  having  fallen  on  a  comparison 
with  those  which  had  prevailed  during  the  civil  wars,  and 
which  had  continued  more  or  less  high,  till  1 665,  gave  oc- 
casion to  considerable  suffering. 

The  distress  complained  of  by  the  agricultural  interest 
was  the  reason  of  a  new  corn  bill,  imposing  duties  on  the 
importation  amounting  to  a  prohibition.  The  state  of 
things  after  that  act  is  thus  described  by  Roger  Coke  in 
his  treatise^  entitled  ^^  The  Church  and  State  are  in  equal 
Danger  with  Trade,"  published  in  1671. 

"  The  ends  designed  by  the  acts  against  the  importation  of 
Irish  cattle,  of  raising  the  rents  of  the  lands  of  England,  are  so 
far  from  being  attained,  that  the  contrary  hath  ensued.  And  here# 
I  wish  a  survey  were  taken  how  many  thousand  farms  are  thrown 
up  since  this  act ;  how  many  thousand  farms  are  abated,  some 

*  The  fall  in  the  price  of  land,  as  indicated  by  the  reduced 
number  of  years  purchase,  has  evidently,  in  this  case,  been  com- 
puted upon  the  rents  which  were  payable^  but  not  paid  ;  and  the 
upcertainty  whether  the  low  price  of  produce  might  not  entail  a 
fall  of  rent  would  naturally  deter  purchasers  from  giving  so  much 
for  land  as  they  would  have  done  before  the  great  reduction  in 
the  value  of  the  produce. 
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above  one-^sixth,  otliers  above  one*foairth>  othera  above  ODe*tliird : 
8ome>  I  knowy  whicb>  after  two  years  lying  waste^  are  abated  one* 
half.'* 

A  great  fall,  notwithstanding  the  prohibitory  system, 
having  taken  place  in  1687,  the  distress  thence  arising  was 
the  cause  of  the  memorable  corn  bill  in  1688,  granting  a 
bounty  on  exportation. 

After  the  long  period  of  dearth,  which  I  have  described 
as  having  occurred  between  1692  and  1700,  abundance 
having  been  restored,  and  the  price  of  wheat  in  1702,  not- 
withstanding the  breaking  out  of  the  war  in  the  year  before, 
and  notwithstanding  the  com  bill,  having  fallen  upwards  of 
fifty  per  cent.,  it  might  naturally  be  supposed  that  rents, 
founded  on  the  previous  long  range  of  high  prices,  could 
not  easily  be  paid ;  and  there  happens  to  be  testimony  that 
rents  were  not  paid.  Evelyn,  in  his  Diary,  January,  1703, 
writes,  '^  Corn  and  provisions  so  cheape,  that  the  farmers 
are  unable  to  pay  their  rents." 

An  interval  of  comparative  dearth  again  prevailed  from 
1725  to  1729,  and  a  small  importation  of  com  took  place 
in  1728  and  1729^  being  the  only  occasion  of  an  excess  of 
importation  during  a  period  of  sixty  years.  But  in  1732 
the  average  price  of  wheat  fell  to  235.  S^J.,  having,  in  1728, 
been  as  high  as  485*  Sfd.  per  quarter.  As  might  be  ex- 
pected, so  great  a  &11,  and  to  a  lower  level  than  had  been 
known  for  many  years  before,  was  productive  of  consider- 
able suffering.  The  following  extract  describes  it  in  terms, 
which,  with  a  very  few  alterations,  might  be  supposed  to 
have  emanated  from  Mr.  Webb  Hallos  committee. 

*'  The  interest  of  oar  British  landholders  has  been  declining 
several  years  last  past ;  it  has  been  a  general  observation^  that 
rents  have  been  sinking,  and  tenants  unable  to  make  as  good 
payments  as  formerly,  even  in  counties  where  there  is  the  greatest 
circnlation  of  money,  the  maritime  ones^  and  those  near  the  capital 
cities  of  the  kingdom.  As  this  is  too  well  known  to  be  their  case, 
they  deserve  the  attention  and  favour  of  our  legislature :  it  is 
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proper  they  shoold  make  a  tolerable  interest  of  their  money,  as 
well  as  adventurers  in  other  businesses^  which  few  of  them  do,  who 
have  not  enjoyed  their  bargains  twenty  years  or  a  longer  time, 
for  lands  are  much  dearer  now.     Wheat  this  year  and  last  never 
mounted,  in  some  of  the  extreme  parts  of  the  kingdom,  to  above 
three  shillings  and  eight  pence  per  Winchester ;  barley  is  now 
sold  in  the  west  of  England  for  two  shillings  per  Winchester 
bushel.     Prices  are  often  higher   fifty  miles  round  London  than 
elsewhere,  which  induces  several  great  men  to  think  that  country- 
men live  better  than  they  really  do.     Country  measures  (which 
are  frequently  larger  than  the  Winchester  or  legal  bushels)  con- 
tribute farther  to  such  mistakes.     Before  they  can  pay  their 
rents,  wheat  of  middling  goodness  ought,  I  think,  to  sell  for 
about  four  shillings  and  three  pence  per  Winchester,  not  in  a  few 
places,  but  throughout  the  kingdom  ;  barley  for  2s,  6d,,  peas 
2s.  Sd,,  and  oats  U.  6d,  per  Winchester.     I  know  in  former  times 
less  prices  were  sufficient ;  but  as  circumstances  alter,  the  same 
thing  is  altered :  corn  farms   (iron,  timber,  harvest  people,  and 
servants,  being  much  dearer  than  heretofore)  will  not  yield  suf- 
ficient profit  to  the  occupiers  of  them,  unless  they  can  have  such 
prices,  particularly  as  cattle,  pigs,  sheep,  butter,  and  cheese,  are 
now  one-third  part  cheaper  than  formerly,  and  what  is  called  a 
living  price. 

'^  The  flourishing  condition  of  the  landed  interest  supports  all 
trade ;  most  trades  now  (except  those  which  supply  luxury,  those 
of  gold  and  silversmiths,  lacemen,  vintners,  painters,  dealers  in 
silks,  velvets,  and  high-priced  cloths)  are  in  apparent  decay ; 
which  is  not  only  proved  by  the  general  declarations  of  trades- 
men, but  by  too  many  instances  of  bankruptcy  amongst  them.  I 
wish  I  could  say  the  present  times  are  not  the  worst.  Our  exports 
are,  perhaps,  as  great  as  formerly  3  whence,  then,  all  this  com- 
plaint ?  Our  farmers  are  worse  customers  than  formerly ;  ne- 
cessity has  compelled  them  to  more  carefulness  and  frugality  in 
laying  out  their  money,  than  they  were  accustomed  to  do  in  better 
times."  (The  Landholder's  Companion,  or  Ways  and  Means  to 
raise  the  Value  of  Land,  by  William  Allen,  Esq.  of  Fobstone,  in 
Pembrokeshire,  1734.) 

At  that  time,  and  for  several  years  afterwards,  viz.  till 
1 764,  the  price  of  corn  in  France  was  likewise  at  a  very 
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low  range  from  the  same  general  cause;  and  it  will  be  seen 
by  reference  to  the  speech  of  Mr.  de  la  Chalotais,  Which  I 
have  before  noticed,  that  it  was  a  period  during  which 
great  complaints  prevailed  of  the  depressed  and  distressed 
state  of  the  agricultural  classes  in  that  country.  The  speaker 
frequently  alludes  to  the  suffering  from  plenty;  for,  in  re- 
commending the  liberty  of  exportation  as  a  remedy,  he 
expressly  says  that,  "  the  too  great  abundance  of  crops  is 
almost  as  much  to  be  dreaded  as  want''  He  afterwards 
goes  on  to  say,  that  "  superabundance  produces  stagnation, 
and  brings  with  it  a  vile  price." 

I  will  only  here  add,  that  stagnation  and  declining  prices, 
and  general  depression  of  the  landed  interest  in  this  coun- 
try, prevailed  more  or  less  during  the  greater  part  of  the 
American  war^  when  there  was  a  preponderance  of  good 
seasons.  In  the  Annals  of  Agricultm*e,  (vol.  25,  p.  46Q), 
is  the  following  description  in  the  extract  of  a  letter  written 
by  Arthur  Young,  in  1780,  of  the  fall  of  prices  and  conse- 
quent distress  at  the  period  referred  to  :— 

*^*^  In  the  years  1776,  1777,  prices  fell  considerably;  and,  in 
1 779,  so  low,  that  very  general  complaints  have  been  heard  of 
mined  farmers,  and  distressed  landlords  5  and  at  the  time  I 
am  now  writing,  the  fact  holds  that  there  is  a  considerable  fall  in 
all  products,  and  great  numbers  of  farmers  mined.  I  have  the 
prices  of  wool  for  forty  years  now  before  me,  and  that  which 
from  1758  to  1767  was  from  IBs.  to  21*.  a  tod,  is  for  1779,  only 
125. 5  and  was  in  1778,  but  14*.  We  must  go  back  to  1754,  to 
find  a  year  so  low  as  the  last.  Wheat  and  all  sorts  of  grain  are 
gi'eatly  fallen." 

And  again,  when  after  a  considerable  rise  in  prices  from 
the  bad  season  of  1782,  and  some  severe  winters  following, 
there  was  a  tendency  to  a  restoration  of  abundance  and  de- 
clining prices,  fresh  complaints  arose  on  the  part  of  the 
landed  interest,  and  gave  occasion  to  the  Corn  Bill  of  1791. 

Of  the  effects  of  price  as  connected  with  quantity  on  the 
prosperous  or  depressed  state  of  the  landed  interest  since 
1791, 1  shall  enter  more  at  large  in  the  following  section. 
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In  the  meantime  some  apology  may  be  due  to  my  readers, 
for  having  gone'  back  to  periods  so  remote,  for  proofs  of 
what  appears  so  clearly  to  be  the  necessary  effect  of  quan- 
tity on  price,  viz.  that  greater  plenty  than  usual  of  produce 
will  occasion  so  great  a  fall  in  prices,  as  to  make  the  larger 
quantity  of  less  value  than  the  smaller  quantity  at  the  pre- 
vious high  prices ;  that  consequently  there  must  be  consider- 
able loss  and  pecuniary  suffering  among  the  producers,  and 
that  such  suffering  must  naturally  be  the  subject  of  com- 
plaint. But  evident  as  that  proposition  may  be  when 
distinctly  stated  to  unbiassed  minds,  it  is  not  the  less  true 
that  several  eminent  men  in  parliament,  and  some  distin- 
guished writers  out  of  it,  have  inveighed  in  terms  of  in- 
dignation and  ridicule  against  what  they  have  been  pleased 
to  call  the  novel  and  outrageous  doctrine,  that  abundance 
could  ever  be  the  cause  of  distress. 
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SECTION  V. 

Application  of  the  Principle  of  the  "  Effect  of  Qaantity  on  Price  " 
to  the  State  of  Agriculture^  from  1793  to  1812,  as  explanat<N7 
of  the  high  Price  of  Gorn^  daring  that  Period. 

Applying  the  foregoing  general  observations  on  the 
effect  of  quantity  on  price,  and  the  illustrations  of  it,  to  the 
state  of  the  corn  trade  from  1793  to  1822,  we  can  be  at  no 
loss  to  account  for  the  main  causes  of  the  prosperity  which, 
with  short  intervals  of  depression,  attended  agriculture  in 
the  first  twenty  years,  and  of  the  distress  which,  with  the 
momentary  respite  of  1817-18,  it  has  experienced  for  the 
last  ten  years. 

TTie  first  great  burst  of  prosperity  clearly  followed  the 
deficient  harvests  of  1794  and  1795. 

The  average  price  of  wheat  was, 
in  the  year  1793,  -        -        -        48^.  lid. 

and  in  the  years  1795  and  1796,    -        75^.     8d. 

The  consumption  of  wheat  at  the  close  of  the  last  century 
was  estimated  at  about  eight  millions  of  quarters,  and  of 
other  grain  about  twenty-two  millions  of  quarters. 

The  deficiency  of  the  crops  of  1794  and  1795  was  esti- 
mated at  about  one-eighth  in  each  year,  by  Lord  Sheffield, 
in  his  speech  in  the  House  of  Commons,  on  the  13th  De- 
cember 1 795,  and  that  computation  was  generally  supposed 
to  be  near  the  mark,  being  founded  on  the  best  data  ac- 
cessible ;  the  account  will  therefore  stand  thus : 

If  they  had  been  of  ordinary  or  bare  average  produce,  as 
that  of  1793,  they  would  have  yielded,  suppose 
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8,000,000quarters  wheat,  at  48*.  Ufl?*   -         -     £19,566,666 

but,  being  deficient  one-eighth, 
7,000,000  yielded,  at  75^.  Sd.  -        -        -        26,483,333 

making  a  diflFerence  or  profit  of  about  7,000,000/.  to  be 
divided  in  each  year,  among  the  agricultural  interest,  on 
wheat  alone.  And  as  all  other  grain  participated  in  nearly 
a  proportionate  advance,  the  scarcity  being  general,  as- 
suming the  collective  value  of  all  other  agricultural  pro- 
duce (exclusive  of  cattle  and  sheep)  to  be  more  than  double 
of  that  of  wheat,  and  observing  the  same  proportion  of  de- 
fect in  quantity,  the  result  would  be  a  gain  of  no  less  than 
.21,000,000/. ;  but  from  this  apparent  gain  is  to  be  deducted 
the  rise  in  price  on  that  proportion  of  the  produce  reserved 
for  the  seed,  and  for  the  maintenance  of  the  farmers'  fami- 
lies and  their  working  cattle.  What  that  deduction  should 
be,  I  am  not  competent  to  say,  but  I  should  imagine  that 
between  one-fourth  and  one-third  would  be  an  ample  allow- 
ance, and  it  would  still  leave  from  fourteen  to  sixteen  mil- 
lions of  profit  to  the  producers  (including  the  proprietors  of 
tithes)  at  the  expense  of  the  consumers.  From  that  profit 
there  was  no  drawback  by  any  extra  expensiveness  of  the 
harvests,  as  the  crops  were  quickly  and  well  got  in,  the 
weather  during  harvest  in  each  of  those  years,  and  particu- 
larly in  1794,  having  been  favourable.  The  tithe  and  poor 
rates  did,  indeed,  advance,  but  it  was  yet  only  in  a  small 
proportion  to  that  greater  extra  gain.  And  with  respect 
to  the  tithe  in  general,  I  would  here  observe,  that  if  it  does 
not  keep  pace  with  any  great  advance  of  price,  so,  on  the 
other  hand,  when  once  raised  in  consequence  of  continued 
scarcity,  it  follows  the  fall  from  the  return  of  abundance 

*  As  the  seasons  both  of  1792  and  1793  have  been  described 
as  somewhat  under  an  average,  this  price  seems  to  be  rather  too 
high  for  the  basis  of  comparison  j  and  42s.  lid.  which  is  the 
average  price  for  1 792,  would  probably  afford  a  fairer  point  of 
contrast,  making  of  course  the  gain  by  the  scarcities  of  1794  and 
1795  so  much  greater. 
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equally  slowly;  and  in  proportion  as  it  does  not  make  a 
deduction  to  the  full  extent  of  the  legal  claim  during  the 
rise,  it  continues  as  a  pressure  beyond  that  extent  during 
the  fall. 

Allowing,  however,  a  further  deduction  for  increased 
tithe  and  poor  rate,  to  the  extent  of  2,000,000/.  there  will 
remain  a  net  profit  of  from  twelve  to  fourteen  millions  per 
annum,  or  from  twenty-four  to  twenty-eight  millions  in  the 
two  years,  to  be  divided  among  the  farmers  and  landlords, 
according  to  the  terms  of  the  leases. 

Now,  a  clear  gain  to  this  extent  might  easily  be  con- 
ceived to  operate  as  a  powerful  stimulus  to  extended  tillage ; 
and  accordingly  the  number  of  bills  of  inclosure  on  the 
average  of  the  three  years,  ending  in  1797j  was  nearly 
double  of  what  it  had  been  in  179^*.  Surely,  here  is  quite 
a  sufficient  solution  of  the  cause  of  increased  rents,  without 
seeking  for  it  in  war  demand  or  in  the  Bank  restriction. 
But  the  increased  tillage  and  a  large  importation  combined, 
notwithstanding  an  indifferent  harvest,  in  1797,  to  depress 
prices  by  the  summer  of  1798.  And  the  process  of  re- 
funding part  of  the  gains  of  the  two  preceding  years  by  the 
agricultural  interest  was  attended  with  considerable  suffering 
to  that  class.  Complaints  were  made  in  the  newspapers  of 
that  time  of  the  inability  of  farmers,  in  many  instances,  to 
pay  their  rents — those  rents  of  course  which  had  been 
raised  with  the  rise  of  produce.  This  discouragement  was 
immediately  felt  in  a  corresponding  reduction  of  the  num- 

*  Namber  of  Bills  of  Inclosure. 
1792     ....     40 


1793 
1794 
1795 
1796 
1797 


60 
74 

n 

72 

85 


(Appendix  to  the  Lords*  Report  on  the  resumption*  of  cash 
payments  1819,  page  430). 
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ber  of  Jnclosure  BUls^  which  having  in  1797  amounted  to 
eighty-five  in  number^  fell^  in  1 798,  to  forty-eight. 

Can  any  coincidence  of  circumstances  indicate  more 
strongly  the  relation  of  cause  and  effect,  than  the  en^ 
couragement  to  increased  tillage,  in  consequence  of  a  suc- 
cession of  scarce  years,  and  the  cessation  of  that  encourage^ 
ment  by  the  return  of  abundance  ? 

But  the  depression  in  this  instance  was  not  of  long 
duration ;  for  the  season  of  1799  opened  with  all  its  horrors 
to  the  community,  and  was  the  dawn  of  a  fresh  era  of 
prosperity  to  the  agriculturists,  for  it  was  followed  in  im- 
mediate succession  by  a  season  nearly  equally  deficient. 
The  deficiency  arising  from  these  seasons  is  stated  in  the 
report  of  a  Committee  of  the  Commons  upon  the  scarcity, 
and  the  means  of  remedying  it,  at  someiwhat  under  one 
quarter  as  relating  to  wheat ;  the  deficiency  of  other  grain 
appears  not  to  have  been  quite  so  great  as  that  of  wheat 
Applying,  therefore,  the  same  form  of  comparison  of  the 
state  of  the  agricultural  interest  in  1801,  in  consequence  of 
the  two  preceding  years  of  dearth,  and  estimating  the  de- 
ficiency at  one  quarter,  it  will  stand  thus : 

If  they  had  been  of  average  produce,  as  that  of  1 798, 
they  would  have  yielded^  suppose 

6,000,000  quarters  wheats  at  50^.  $d.^  -^        £20,100i000 

bot^  beiog  deficient  one  qaarter> 
6,000,000  quarters  yielded,  at  104*.  4d.f       -  31,300,000 

making  a  gross  profit  of  upwards  of  11,000,000/.  on  wheat 

*  The  price  of  1 798  may  be  considered  as  perhaps  somewhat 
too  high  for  a  point  of  comparison,  becanse  there  had  not  been 
sufficient  time  for  the  restoration  of  a  surplus,  nor  therefore  for 
a  subsidence  to  a  fair  level,  after  so  great  and  recent  a  deficiency 
as  that  of  1795. 

-f  The  average  price  of  wheat  for  1800  and  1 801  was  \l5sAld, 
from  which  I  have  deducted  10  per  cent*  for  the  difference  be- 
tween paper  and  gold,  an  allowance  more  than  adequate  to  the 
actual  depreciation. 
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alone^  and  adding  double  that  sum  as  the  gain  by  the  pro- 
portionate advance  of  other  produce,  there  will  have  been 
the  enormous  sum  of  upwards  of  38,000,000/.  in  each  of 
the  two  years,  subject  to  the  same  deductions  as  in  the 
preceding  statement,  and  to  a  further  deduction  for  the 
greater  expense  at  which  the  harvests  of  1799  and*  1800, 
but  particularly  .the  former,  were  got  in,  compared  with 
179^«  But,  subject  to  all  possible  deductions,  the -net 
profit  divided  among  the  farmers  and  landlords  must  have 
amounted  to  upwardis  of  15,000,000/.  in  each  of  the  Mo 
years,  on  the  average  of  which  the  high  prices  resultikig 
from  the  deficient  crops  were  realized. 

Was  it  to  be  wondered  at  that,  under  these  cireum* 
stances,  there  should  be  ah  eager  resort  of  fresh  capital  to 
the  land?  The  impulse  was  irresistible,  and  consequently 
the  number  of  Inclosure  Bills  increased  rapidly.  The  fol- 
lowing are  the  numbers : — 

1799  ....  63 

1800  ....  80 

1801  ....  122 

But  from  the  harvest  of  1801,  which  was  abundant, 
coinciding  with  a  large  importation^  prices  declined  pro- 
gressively till  the  harvest  of  1804.  Of  the  distress^  arising 
from  that  fall  of  prices,  which  was  not  arrested  by  the  re- 
newal of  the  war  in  the  spring  of  1803,  nor  by  an  unpre- 
eedentedly  large  government  expenditure,  it  is  sufficient  to 
give  the  reader  an  idea  by  referring  him  to  the  discussions 
in  parliament,  which  took  place  at  the  passing  of  the  corn 
bill  of  that  year.  As  the  efiect  of  the  discouragement 
arising  from  that  fall,  the  number  of  Inclosure  Bills  in 
1 804  suddenly  fell  to  fifty-two,  exactly  one-half  of  what 
they  had  been  in  the  year  preceding.  What  connexion, 
therefore,  can  be  thus  far  assumed  between  war  demand  or 
expenditure  and  the  encouragement  to  tillage,  when  in  the 
very  height  of  the  war,  and  coincidently  with  an  enormous 
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increase  of  expenditure^  piiees  fell  so  much  as  to  check  the 
spirit  of  improvement  in  so  considerable  a  degree?  In 
Jaly,  ISOli,  the  average  price  of  wheat  was  as  low  as  in 
July,  1793 ;  and  if  the  harvest  of  1 801<  had  been  as  abundant 
as  the  harvests  of  1 813,  1815^  and  1820,  have  since  been, 
I  am  perfectly  satisfied  that  the  corn  bill  of  1 804  would 
have  been  found  (as  it  really  was)  to  be  as  inefiectual  in 
preventing  the  further  fall,  and  thus  remedying  the  distress, 
as  the  corn  bills  of  IS  15  and  1822  have  been.  The  orops 
of  that  year,  however,  proved  to  be  deficient,  and  the  im« 
pulse  to  a  renewal  of  high  prices  continued  as  usual  for 
some  time  beyond  the  immediate  occasion,  and  there  was 
of  course  a  revival  of  agricultural  prosperity. 

The  crops  of  the  two  succeeding  years  were  of  average 
produce,  and,  with  an  importation  in  1806  and  1807  to  a 
very  moderate  extent,  prices  of  cattle  and  every  description 
of  grain  were  drooping ;  and  if  the  season  of  1807  had 
proved  to  be  one  of  general  abundance,  and  the  communi- 
cation with  the  rest  of  Europe,  and  with  the  United  States, 
had  continued  undisturbed,  there  would  have  been  a  re- 
currence of  distress  to  the  landed  interest,  and  a  new  corn 
bill,  which  is  the  general  attendant  on  a  fall  of  prices. 

But  at  the  close  of  1 807  arose  the  obstructions,  which  I 
have  already  noticed,  to  our  intercourse  with  other  coun- 
tries, the  extent  of  which,  from  the  description  that  I  have 
given  of  them,  must  be  fresh  in  the  reader's  mind.  Pre- 
viously to  1807,  our  communication  with  the  north  of 
Europe  and  with  the  United  States  of  America  had  been 
undisturbed,  and  the  only  obstruction,  arising  out  of  the 
war,  to  an  importation,  consisted  in  extra  freight  and  in- 
surance, iamounting  on  wheat  to  about  Ss.  to  5s,  per  quarter 
above  what  they  usually  are  in  time  of  peace.  From  1793, 
therefore,  down  to  18()6,  when  the  ports  were  virtually 
open,  the  average  price  being  mostly  above  the  minimum 
of  54s.  the  importation  at  the  ordinary  prices  at  which  the 
continent  is  supposed  to  be  capable  of  raising  corn  and 
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supplying  it  indefinitely,  might  have  been  expected  to  «be 
much  larger  than  it  was*. 

The  importation  was,  indeed,  on  some  occasions  very 
large,  but  still,  with  a  few  exceptions,  in  no  adequate  pro- 
portion to  the  encouragement  held  out  by  the  higli  prices^ 
in  this  country.  The  fact  which  accounts  for  this  difficulty 
is  important,  inasmuch  as  it  explains  what  appears  to  Have 
been  a  still  greater  difficulty  among  those  who,  neglectiDg 
the  consideration  of  the  effect  of  the  seasons,  have  sou^t 
exclusively  in  the  state  of  the  currency,  oi^  in  War  ex- 
penditure, for  the  ixplanatitm  of  all  the  phenomena  of  high 
prices. 

The  &ct  to  which  I  allude  is,  the  previdence  and  fte^ 
quent  recurtence-  of  imfinr^itinible  seasons  i|i  sereeral  other 
countries,  during  the  greatest  pfurt  of  the  interval  l^tweefa 
1793  and  1807. 

The  continent  of  Europe  was  v^ited  in  1794;  and  1795 
witli  a  scarcity  at  least  equal  in  severity  to  that  which  pre^ 
vailed  here :  in  France  the  suffering  from  this  cause,  aggra- 
vated as  it  was  by  the  law  of  the  maximum,  amounted  to  a 
famine ;  and  the  ravages  committed  by  the  Hessian  fly  on 
wheat  in  America  for  several  successive  years  immediately 
preceding  that  period,  precluded  the  possibUi^  of  much 
relief  from  that  quarter  f. 

*  It  is  the  more  necessary  to  advert  to  the  drcumstaace,  that 
at  least  down  to  1606  the  sources  of  supply  from  abroad  were 
epen  to  us  at  charges  of  importation  not  more  t^^n  3^.  to  5s,  per 
quarter  above  those  which  are  usually  paid  in  time  of  peace  from 
the  Baltic ;  because  Mr.  Webb  Hall  stated  in  his  pamphlet  (page 
98),  that  our  agriculture  languished  from  the  period  of  the  alter- 
ation of  our  corn  laws  in  1773,  until  our  ports  became  virtually 
closed  in  1796;  and  he  repeats  that  they  were  virtually  shut 
from  that  time  to  1813.  By  this  he  means  that  the  sources  of 
supply  were  closed  against  us  by  the  war  for  the  whole  time.  It 
is  sufficient^  however^  to  refer  to  the  amoant  of  importation  from 
1795  to  1806,  to  disprove  this  assertion. 

t  Lord  Sheffield  stated  in  his  speech,  December,  1795>  that 
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1798,  which  in  this  country  was  a  good  season,  wss  un- 
favourable, from  excessive  drought,  in  some  parts  of  the 
north  of  Europe. 

"1799  was,  if  possible,  still  more  unpropitious  on  the  con- 
tinent than  it  was  here. 

1800  was  indeed  somewhat  less  unfavourable  there  than 
in  this  country,  which  accounts  for  our  having  been  able 
to  obtain  so  large  a  supply  of  foreign  corn  in  1800  and 
J801. 

-  1802  and  1803,  which  were  years  of  &ir  average  pro- 
duce in  this  country,  were  unfavourable  in  the  south  of 
Europe.  A  better  proof  of  this  cannot  be  afforded  than 
the  circumstance  that,  notwithstanding  the  ports  of  this 
country  were  open  at  what  might  seem  to  be  high  prices, 
the  importation  was  comparatively  small.  So  great  wtfs 
the  scarcity  in  Spain  during  those  two  years,  that  the  price 
of  wheat  rose  in  :the  spring  of  1804  to  nearly  six  times 
what  it  had  been  in  1300. 

*'  The  medium  price  of  the  load  of  four  funegas  of  wheal  at  the 
market  of  Medina  di  Rio  Seco  in  Leon,  which  was  in  May,  1 800, 
at  1 15  reals  vellon,  rose  as  follows : — 

May,  1801,  172     reals  vellon. 

1802,  263 

1803,  247i 

1804,  620." 

(Appendix  to  Bullion  Report,  1810,  page  185.) 

'  Thus  there  was  no  accumulation  during  the  whole  period 
in  the  sources  of  foreign  supply. 

In  the  years  1805,  1806,  and  1807,  it  is  probable,  that 
the  very  extensive  scale  of  military  operations  in  the  north 
of  Europe  interfered  with  the  cultivation  of  com,  or,  at 
least,  with  the  bringing  down  of  the  usual  quantities  to 
the  ports  of  the  Baltic;  and  some  of  those  ports,  belonging 

wheat  at  Philadelphia,  in  Augnst  of  that  year,  was  at  I2«*  2d. 
sterling  per  foufehel. 
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to  Pi^assis,  fell  into  the  bands  of  the  French  at  the  dote  of 
J  806.  Accordingly,  though  oiir  ports  were  open,  and  the 
expense  of  conveyance  still  moderate,  the  importations^  in 
)  606  and  1807  9  were  inconsiderable. 

It  was,  in  tfuth,  scarcity  operating,  in  other  countries  as 
well  as  in  this,  in  advancing  the  price  on  the  principle 
already  stated,  in  a  ratio  much  beyond  the  degree  of  de- 
ficiency, that  was  the  talisman  which  worked  such  miracles 
of  prosperity  to  farmers  and  landlords. 
.   After  the  close  of  1807)  however,  tliere  w^re  inteifvals 
when  the  sources  of  supply  of  foreign  corn  were  ideally  «hat 
against  us;  and,  as  those  intervals  coincided  with  a  de^ 
fidency,  greater  or  less,  of  pur  own  crops,  the  e0^t  oh 
price  of  any  supposed  deficiency  was  calculated  to  be  in  it 
much:greater  ratio  than  it  otherwise  would  have  been«     In 
the  discussions,  therefore,  in  parliament,  in  the  spring  of 
^808,  on  prohibiting!  the  distillation  from  grain,  one  of  thid 
arguments  most  relied  on  was,  that  though  the  deficiency 
of  the  crops  of  1807  was  confined  to  those  of  spring  corn 
and  of  potatoes,  and  might  not,  under  other  circumstance 
be  calculated  to  create  any  alarm,  the  uncertainty  of  being 
able  to  obtain  a  supply  from  abroad  rendered  it  expedient 
to  husband  our  own  resources.    And  so  far  the  appre- 
hension was  justified — whatever  may  be  thought  of  the  ex-r 
pedience  of  the  interference  which  was  founded  upon  it; 
since,  notwithstanding  the  advance  which  took  place  in  the 
price  pf  all  kinds  of  grain  in  the  spring  of  1808,  and  the!' 
further  rise  which  occurred  when  the  result  of  the  harvest 
was.  known,  the  whole  importation  of  foreign  wheat  and 
flour,  in  that: year,  did  not  exceed  41,388  quarters;  while 
the  exportation,  probably  to  the  Peninsula,  amounted  to 
69,484  quarters.     Freights  and  insurances  had  advanced 
extravagantly  in  the  course  of  that  year,  and  the  license 
system  had  not  yet  been  sufficiently  organized  to  admit  of 
extensive  importations  of  any  kind. 
.   The  further  advance  in  price,  however>  as  a  consequence 
of  the.  bad  harvest  of  i  809,  the  license  system  being  by  that 
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time  matttred,  induced  a:  very  Jivgfe  importotioii  at  the 
dcee  of  that  year ;  and  stiU  greater.  »up|[»lie8  came  forward 
in  1810.  Our  beitig  able  to  get  «o^  large  a  supply  arose^ 
apparently,  from  the  circcunstance  that  -the  seasons  of  1808 
^d  1^09,  which  were  un&yourable  in.thia  tonhtry,  were 
not  80.  on  the  Continent,  being  .an  ^qeptioo  .to  the  general 
observation  qf  the  .prevalen<:e  of  aeasoos  of  a^simtbor,  de* 
scriptlon  op  the  Coatiaimt  with  tboae  in.this  country ;  and 
wheat  was  particularly  dtieap  in  France. in.  those  two  yeais. 
The.gi^  advance^  theref<H*e,  in  the. priee. here,  and  the 
|J&eai»ess.  abroad  at,  that  paiticular.time,  will  serve  to  aio- 
o(fttnt  for  an  ioij^tation  on  so  large  a  scal^  as  in  1809  and 
181 Q,  )totwitbstattding  the  very  high  freights  aiid,prenii«BS 
of  insidraace  wlttoh  were  then  p«Nl,.and  which,  under  other 
csircumstances,  -would  have  anlouiited  to  •»  poohibitio|i. 

But,  in  i8i  Ir,  the  deficiency  in  this  coumiyyamng  firom 
Ihie  had  harvest  of  that  yeiur,  coincided  with  cfeficieiil  dfdf^ 
^  die  Continent  and  parftoidarly  in  France^  where  the 
price  advanced  nearly  200. per.  cent,  above  what  it  had 
he&x  in  1:806.  .  High,  therefore^  as  the  prsc6  here-wai^ 
whieat  having  advanced,  on. the  average^ in  J^y,  18 is,  to 
140$.  9d^  it  was  insuffici^il;  to  cover  the  gceat  jespenses  of 
impjortation,  added  to  a  relativdlyJbigh.  price:  alt  the  ship, 
ping  ports:  some  of.  the.  porta,  m  this  IBakic,  moreover, 
were^  during  paitt  of  tbeit  time;  in  a  state  df  ^iqi;e;  land 
were,. consequently,  vrholly.  closed  against  us  is  sources  of 
supply*  The  quantily  of  foreign,  cotn,  accclrdlngly,  ihi4 
pKMted  in  1811  and  1:8 12,  was  very  inconsidoable;  the 
balanoe  of  the  importation  of  wheat  havii^  amounted  to 
otily  92,478  quarters  in  181 1,  and  to  83,984-  qiiavters  in 

:  The  deficiency  of  our  owti:orops  was  not  so  great  in  181 1 
and  1812,  as  it  had  been  in  1794  and  1795;  or,  again,  in 
1799  and  1800.  It  is  clear,  therefore,  that  the  prices  of 
1811  and  1812  would  not  have  been  so  high  if  there  had 
not  been  a  virtual  exclusion  of  foreigosiipply,  which  ren- 
dered  it  necessary  to  eke  out  orir  own  produce  by  economy ; 


mi  dii4  CDuld  only  be  effected  tbrotigh  the  medium  of  if 
relatively  bigfa  rkug^  of  prices^.  The  price  of  wheat  wIm 
raised,  in  consequenee^  on  the  ofv^rage  of  the  five  j^^ars, 
ending  in  i813»  to'  no  leas  than  106s.  \d.  per  quarter^ 
subject  to  deduction  for  the  difibrence  between  p3per  and 
gold. 

It  must  be  obvious,  without  fatiguing,  the  seader  by  a 
repetition  of  caleulations,  that,. applying  the. same  rule  of 
comparison,  the  effect  of  a  succession  of  crops  more  or  less 
deficient,  in  raising  prices  so  much  beyoiod  the  degree  of 
defect,  must  have  been  to  afibrd  a  great  amount  of  gain  to 
be  distributed  among  the  agricultural  classes.  Independent 
of  the  encouragement  arising  from  these  profits,  continued 
through  so  great  a  length  of  time,  there  was  now  a  con- 
fidence, which  had  not  before  existed,  in  the  prospect  of 
the  continuance  of  them.  The  average  produce  of  five 
reasons  was  supposed  to  represent  what  would  be  the 
utmost  that  any  five  succeeding  seasons  were  likely  to 
yield ;  and  as  there  was  not,  till  the  close  of  1812,  any  ap- 
pearance of  a  relaxation  of  the  Continental  system  of  ex- 
clusion, a  continued  absence  of  foreign  competition  was 
fully  anticipated.  Under  these  circumstances,  rents,  upon 
the  expiration  of  leases,  were  advanced  in  full  proportion 
to  the  high  range  of  the  prices  of  produce ;  and,  in  several 
instances,  they  were  raised  to  treble  of  what  they  had  been 
in  1 7.92.  Every  purchase  of  land  previous  to  1 S 1 1 ,  whether 
made  with  or  without  judgment,  turned  out  favourably  ac- 
cording to  the  then  market  rates,  and  it  was  supposed,  in 
consequence,  that  money  could  in  no  way  be  so  profitably 
employed  as  in  baying  land.  Speculations,  therefore,  in 
land,  or,  as  it  is  termed,  land-jobbing,  became  general,  and 
credit  came  in  aid  of  capital  for  that  purpose.  A  striking, 
but  not,  I  believe,  a  singular  instance  of  that  description  of 
speculation,  was  exhibited  in  the  case  of  a  petition  lately 
presented  to  parliament,  representing  that  the  petitioner 
had,  in  the  years  1811  and  1 81  ^r  laid  out  150,000/.  partly 
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his  own  and  partly  borrowed,  in  the  purchase  ofXahd, 
which  had  since  fallen  so  much  in  value,  that  he  was  mined 
by  the  loss ;  praying,  therefore,  to  be  relieved,  by  what  it 
has  been  the  fashion  to  term  an  equitable  adjustment  of 
contracts,  but  which  means,  in  reality,  an  indemnification 
for  bad  speculations. 

.  The  extension  of  tillage,  and  the  application  of  fresh 
capital  to  land  already  in  cultivation,  proceeded  in  full  pro- 
portion to  the  great  gains  derived  from  the  produce  at  such 
high  prices.     The  number  of  inclosure  bills  was — 

In  1803*  -  -  92 

1809  -  -  122 

1810  -  -  107 
18J1  -  -  133 

1812  -     -     119 

1813  -     -     111 

1814  -     -     112 

c 

The  effect  of  a  cultivation  so  extended  was  developed  by 
the  occurrence  of  three  seasons,  of  which  two,  1813  and 
1815,  were  remarkably  abundant,  and  one,  1814,  a  fair 
average.  So  great  was  the  increase  of  produce  thence  re- 
sulting, that  a  fall  of  prices  was  inevitable,  even  supposing 
the  war  to  have  continued.  A  better  proof  of  this  cai^not 
be  adduced,  than  the  fact  that  a  great  fall  did  take  place 
upon  the  occurrence  of  the  first  of  these  seasons  of  abund- 
ance, viz.  1813,  notwithstanding  the  continuance,  and  even 
a  great  extension  of  war  expenditure,  and  notwithstanding 
a  great  rise  in  the  price  of  gold  ;  and  that  the  renewal  of 
hostilities  with  France  in  1815,  accompanied  by  a  govern- 
ment expenditure,  on  a  larger  scale  than  ever  known,  for 

*  I  have  already  given  the  number  of  inclosure  bills  down  to 
1804;  the  number  was — 

In  1805  -  .  71 

1806  -  -  76 

1807  -  .-  '91 
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the  time  it  lasted,  and  by  a  great  rise  in  the  price  of  gold, 
could  not  acrest  the  fall,  which  continued  till  18 1 6.  The 
loss  arising  from  the  fall  in  agricultural  produce  in  that 
period,  compared  with  the  highest  level  which  it  had  attained 
in  1812  and  1813,  has  been  computed,  in  the  supplement  to 
Mr.  Webb  Hall's  pamphlet,  at  72,000>000/.  per  annum, 
which  proves,  as  &r  as  that  authority  goes,  that  my  com- 
putation of  the  amount  distributed,  as  gain  upon  agricul- 
tural produce  during  the  rise  from  scarcity,  is  not  over- 
rated. 
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SECTION  VI. 

Application  of  the  Principle  of  the  "  Effect  of  Quantity  on  Price" 
to  the  State  of  Agricultare,  since  1812,  as  explanatory  of  the 
Fall  of  Prices. 

The  sufferiDg  by  the  landed  interest  from  the  great  fall 
which  began  in  1813  was  the  occasion  of  the  corn  bill  of 
18159  which,  however,  was  perfectly  ineffectual  in  resisting 
the  tendency  to  a  further  decline  of  prices.  But  the  bad 
harvest  of  1816  intervened,  and  gave  a  respite  from  that 
state  of  distress. 

The  effect  of  that  single  bad  harvest,  coinciding  as  it  did 
with  one  equally  unfavourable  in  France,  was  to  raise  the 
price  in  this  country  upwards  o  100  per  cent. ;  for  on  the 
1st  January,  1816,  the  average  price  of  wheat  was  5Ss.  7d. 
and  in  June,  1817,  reached  112^.  7dJ*  thus  exhibiting  a 
further  proof  of  an  advance  in  price  greatly  beyond  the 
utmost  computation  of  the  defect  of  quantity.  There  was 
no  pretence  for  ascribing  this  advance  to  a  war  expenditure; 
and  it  has  been  shown  in  the  first  part  of  this  work,  that 
the  greatest  proportion  of  the  advance  preceded  any  in- 
crease of  bank  notes  or  any  considerable  issue  of  gold. 
What  is  further  decisive  on  this « point  is,  that  the  rise  of 
prices  in  France  was  still  greater  than  in  this  country. 

From  the  peculiarities  attending  the  seasons  of  1817  and 
1818,  a  high  range  of  prices  was  maintained  through  those 
two  years,  notwithstanding  that  from  the  experience  since 
derived,  there  is  reason  to  believe  that  they  were  foil 

*  Appendix  to  Agricultural  Report^  ]S21>  page  381. 
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UTenige  crops.  I  have  already  described  diofle  seasons, 
and  from  that  description  may  be  oollected  the  cause  of 
the  deception  as  to  their  produce.  But  opinion  of  quantity 
will  for  a  limited  time  act  upon  price  nearly  as  much  as  the 
reality^  although  eventually  the  fall  must  be  so  much  the 
greater,  as  an  erroneous  opinion,  by  maintaining  the  price 
above  a  due  proportion  to  the  actual  quantity,  must  restndn 
consumption  and  increase  supply.  The. opinion  en^rtained 
of  the  insufficiency  of  the  growth  had  therefore,  while  it 
lasted,  the  effect  of  distributing  a  much  greater  prc^ 
among  the  agricukural  classes-  than  was  justified-  fay  liie 
iu:;tual,  <;ompared  with  the  supposed^  produce. 

The  oceurrettce  of  a  bad  season  in  I8J6,  and  the  sup^ 
position  that  those  of  1817  and  1818  were  short  of  an 
Avemge  pf^odute,  oouistifnimced  the  opinion^  ihat  unfavou«<- 
M[^  tfdasdtis  iAu$t  recur  at  i^ety  short  intervals.  And  as  it 
was  futther  supposed,  that  eiren  an  average  produce  of  our 
toi#n  growth  was  insufficient  fov  <ibe  consumption,  it  was 
daloilated  that  if  by  aH  abopidant  season,  or  by  too  large 
«n  inqoortation,'  the  average  price  should  fall  -below  80^.  it 
would^  1^  the  ^shutting  of  the  ports,  quichly  rise  again  to 
that  rate.  That  this  opinion ^^rated  to  %obie  extent,  I 
h^ve  ^very^  MSfsoii'  to  believ:e  fvotn-  what  I  <healrd  at  the  time, 
aiid>ha¥e  since  qoUeoted  from  parties  inie/ested  in  the  com 
tfiad^  This  high  risngie  4»f 'prio^  ^esidning  (M'igUially  from 
bnebad'seiEisoh^  and  ^eontinued  tfaroogk  two^more  seasons^ 
wfakh'gave'rise  to  an  eirrbneous  opinion  eff  solraty,  afforded 
th<s  tfeaK^  ^  well  iEis'th6'ifppeieirMCe>  as  long  as  it  lasted,  of 
prosperity  to  agrieidtore.  It  appe^rs^  indeed^  by  some  of 
tH)?  ^einctenoe  befoi^e  the  Agricultural  Committee  in  182<1, 
that  faraiing  hud  been  refiumed  with  imsreased  spirit,  in 
consequence  of  ^tl|e  encounigemient  held  out  in  1817  and 

1818. 

The  effect  of  the  high  prices  for  three  years,  in  two  of 
which  the  produce  did  not  justify  so  elevated  a  range,  was 
to  increase  the  supply  by  importation,  as  well  as  by  ex- 
tended cultivation;  and  the  consequence  was,  that  upon 
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the  occurrence  of  a  season  of  more  than  usual  produce  in 
1820^  after  three  of  average  growth,  there  was  a  surplus  of 
very  extraordinary  magnitude.  Mr.  Wakefield  stated  it  as 
his  opinion,  that  the  stock  of  corn  on  hand  in  April,  1S2I^ 
was  as  great  as  it  usually  is  after  harvest*.  The  stock  on 
hand  immediately  after  harvest  can  hardly  be  less  in  average 
seasons  than  fourteen  or  fifteen  months'  consumption.  Now^ 
confining  the  computation  to  wheat,  and  reckoning  th$ 
consumption  to  be  at  the  rate  of  ten  millions  of  quarters 
per  annum,  the  quantity  in  the  country  in  April  would  be 
between,  eleven  and  twelve  millions  of  quarters,  and  de- 
ducting the  consumption  till  and  during  harvest,  or  about 
four  millions  of  quarters,  there  would  remain  between  seven 
and  eight  milli(ms  of  quarters  of  old.  wheat  at  the  new  har* 
vest.  This  is  no  vague  supposition ;  for  it  is  corroborated, 
as  much  as  any  mere  estimate  can  be,  by  the  concurrent 
testimony  of  those  who  witnessed  the  large  and  over*- 
.whelming  supplies  which  poured  into  the  market  when  the 
speculative  rise  took  place  upon  the  bad  weather  which 
prevailed  during  the  harvest  of  1821.  So  large  a  surplus 
fully  accounts  for  the  subsequent  decline  in  price,  even 
supposing  that  the  produce  of  1821,  which  is  now  pretty 
nearly  ascertained  to  have  yielded  a  fiiU  quantity,  although 
of  inferior  quality,  had  been  a  bare  average ;  for  it  could 
only  be  by  an  extra  consumption  that,  with  a  subsequent 
average  produce^  a  surplus  so  much  greater  than  usual 
could.be  reduced.  An  increased  consumption  can  arise 
only  from  an  increasing  population,  which  can  have  but  a 
trifling  efiect'within  a  year  or  two,  or  from  such  a  degree 
of  cheapness  as  would  occasion  a  larger  consumption  by 
the  same  number.  But  as  it  requires  a  very  great  elevation 
of  price  to  eke  out  a  stock  deficient  only  in  a  very  trifling 

*  Minutes  of  Evidence,  Agricaltural  Committee^  1821.  ''  I 
think  that  there  is  a  wonderful  quantity  of  corn  in  the  country ; 
I  now  think  that  there  is  as  much  corn  left  in  the  country  as 
generally  in  common  years  there  is  after  harvest."     Page  217., 
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degree,  so  it  requires  a  great  reduction  of  price  to  induce 
or  admit  of  an  increased  consumption,  in  any  proportion  to 
the  excess  of  produce  resulting  from  even  a  single  season  of 
general  abundance. 

-  The  existence  of  so  large  a  surplus,  which  could  not  be 
the  e£^t  of  the  excess  of  produce  beyond  an  average  of  the 
single  season  of  18^0,  even  with  the  addition  of  the  im- 
portation of  1817  and  1818,  affords  the  presumption,  in 
addition  to  that,  arising  from  the  description  of  them,  that 
the  crops  of  1817,  1818,  and  1819,  collectively,  must  have 
amounted  to  more  than  sufficient  to  meet  the  consumption. 
The  crops  of  1821,  badly  as  they  were  got  in,  are  sup- 
posed to  have  yielded  a  full  average  produce.     These  five 
seascms,  therefore,  ending  with  the  harvest  of  1821,  form, 
in  point  of  abundance,  a  sufficient  contrast  to  the  scanty 
supply  resulting  from,  the  five*  seasons  ending  in  1812.     If 
to  the  superiority  of  home  produce  of  the  five  seasons  end- 
uig  in  1821  be  added  the  excels  of  importation  in  the  latter 
period,  and  if,  in  estimating  the  effect  of  so  great  an  excess 
of  quantity,  it  be  considered  that  in  the  five  years  ending 
in  December,  1812,  actual  scantiness  of  supply  was  aggra- 
vated by  the  absenceof  relief  in  prospect  from  importation; 
whereas  in  the  five  years  recently  passed  there  has  been  an 
abundant  supply  actually  in  the  market,  and  further,  a  large 
quantity  ready  to  be  poured  in,  so  as  to  check  the  range  of 
sp^ulatiye  advance  beyond  805.,  there  will  appear  quite 
siiifficieQt  reaspA  for  the  difference  of  price  at  the  two 
periods;  allowing  only  for  the  depreciation  of  paper  in  the 
former  period.     But  if  scarcity  or  mere  scantiness  of  sup- 
ply, by  its  powerful  effects  in  raising  prices  beyond  the 
ratio  of  the  deficiency,  was  the  occasion  of  the  distribution 
of  such  large  sums  as  profit  and  rent  among  the  producing 
classes,  the  return  of  abundance,  and  the  consequent  de- 
pression of  price  in  a  ratio  beyond  the  difierence  of  quan- 
tity, must  occasion  losses  in  proportion  to  the  extent  and 
duration  of  that  fall ;  and  the  losses  during  the  fall  would 
be  larger  in  the  aggregate  than  the  gain  during  the  rise,  in 
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aft  £ir  as  a  resort  had  been  bad  to  the  cuUiTidon  of  inferiot. 
soils. 

It  may  further  be  remarked^  that  as  the  farmers,  peBding 
their  leases,  would  be  the  first  gainers  daring  the  rise,  and 
the  landlords  would  only  realize  their,  profit  at  the  ex- 
piration of  the  leases  by  an  advanced  rent;  so,  in  the 
retrograde  process,  the  farmers  would  be  losers  in  the  first 
instance,  and  the  landlords  eventually  at  .the  expiration  of 
the  leases,  or  even  before  that  time,  if  the  losses  were  greater 
than  what  the  farmers  could  sustain :  in  this  case  th^  land- 
lords.must  abate  or  forego  their  rents^  according  to  circum« 
stances^  in  order  to^MV^  thehrt^ant&fFora  insoljraixrfr,  and 
tbeir  land  from  deter|o]t4ioii% 

Tlie.6xp6sitioti  heni  givenof  the  degree  in- wbidi  the 
seaaoDs  -  have>  contriboted  to '  the-  proiq^^ty  of  thc^  agri- 
cultural interestsat  one  period,  and*  to  the.  subseqiie^.do- 
pression  of  dioiri^  i»'Coimeeted>wj[th  tbe  exaininatiosn  of  the 
causes  of  the  high  and  low  prices^in  the  last  thirty  y^rs^in 
as  much  as  the  great  gains,  resulting  from  the  scarcity, 
which,  as  the  consequ^Aoe  of  unfavourable  seasons,  pre- 
vaUed,  more  or  less^  during  the  first  *  twenty  years,  formed 
the  stimnlos  which,  with  short  intervals,  operated  to  the 
ext^sion  and  impvovement  of  cukivation.  On  the  othei' 
hand^  a  more  fkvcmrable  course  d  seasons  iQ  (}ie  nine  yeara 
ending  in  the  summer  of  J822,  operating  qpoa  t^at  exr 
tended  and  improved  cultivation,  ocpasioned  the  abimdAaet 
to  which  the  subsequent  fall  of  pridea,  and  eonsequ^t  agii- 
eultund  distress,  may  be  ascribed. 

♦  An  article  in  the  Quarterly  Review^  No.  57*,  which  contains 
a  critiqne  on  this  woi4:^  has  the  following  passage : 

**  Few  persons,  we  conceive,  have  ever  doubted  the  great 
effeet  of  scanty  crops  on  the  price  <^  grain  in  the  particular  years 
in  which  they  have  occurred.  In  estimating,  consequently,  the 
prioe  of  com  at  distant  periods,  it  has  been  ge&eraUy  recoil- 
laended  not  to  incladis  years  of  scarcity  in.  too  skort  an  average  f 
and  it  has  even  $oaietinies  been  proposed  to  throw  tbieoi  ^  e»: 
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tirely.    But  we  have  met  with  no  writer^  wli6>  in  considering  the 
causes  of  a  very  great  rise  of  pricea,  spreading  itself  over  so  large 
a  period  as  twenty  years>  has  attributed  it  almost  exclusively  to 
the  seasons.     We  cannot  go  with  Mr.  Tooke  to  the  fiill  extent  of 
this  conclusion/*     QHere  I  have  to  observe^  that  it  can  hardly  in 
fairness  be  said  that  I  attribute  the  rise  of  prices  almost  exclusively 
to  the  seasons^  when  I  admit  the  depreciation  of  the  currency  to 
the  full  extent  of  the  difference  between  paper  and  gold^  and  the 
extra  charges  and  obstructions  to  importation^  as  ingredients  of 
that  rise  of  prices.    These  two  items  were  calculated  to  form  an 
addition  of  no  less  than  from  SOs.  to  50^.  per  quarter  on  imported 
wheats  on  the  average;  from  1808  to  1813.     Allowing  then  a  de- 
duction to  this  amount)  the  remaining  part  of  the  rise  is  surely 
not  too  much  to  ascribe  to  tiie  operation  of  the  seasons.     But 
however  the  reviewers  may  be  disposed  to  qualify  their  assent  to 
my  conclusion  in  this  particular  instance  (and  even  in  this  in- 
stance it  is  difficult  to  discover  a  shade  of  difference  between  us), 
it  should  seem  that  they  fully  agree  with  me  in  the  position  which 
I  have  endeavoured  to  establish  relative  to  the  in6uence  of  the 
seasons  on  prices  for  periods  of  considerable  length  3  for  they  go 
on  to  say^]  ''  Yet  we  think  that  the  facts  which  he  has  produced 
clearly  show,  not  only  that^  as  a  general  truths  the  effects  of  the 
seasons  extend  themselves  at  times  over  periods  of  considerable 
lengthy  but  that  in  the  particular  case  referred  to  they  had  a  much 
greater  influence  on  the  rise  of  prices  than  had  been  generally 
supposed.    As  a  general  truths  we  think  the  position  would  be 
confirmed  by  a  reference  to  other  parts  of  our  own  history  be- 
sides those  examined  by  Mr.  Tooke. 

'*  In  that  very  valuable  table  of  prices  collected  by  Sir  Fre- 
derick Morton  Eden,  in  his  work  on  the  poor,  periods  of  high 
and  low  prices  are  to  be  found,  of  considerable  duration,  for 
which  it  would  be  very  difficult  to  give  any  other  adequate  solu- 
tion, than  the  comparative  abundance  or  scantiness  of  the  supplies 
of  com,  arising  from  the  number  of  favourable  or  unfavourable 
seasons  included  in  such  periods. 

''  After  the  great  plague,  which  occurred  about  the  middle  of 
the  reign  oi  Edward  III.,  and  gave  occasion  to  the  first  attempt  to 
regulate  wages  by  Iaw>  one  should  naturally  have  expected  that, 
owing  to  the  great  loss  of  people  then  sustained,  corn  would  be- 
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come  cheaper  rather  than  dearer ;  instead  of  which  it  appears  to 
have  risen  from  about  5s.  4:d,,  the  average  of  the  first  twenty- 
iive  years  of  the  reign  of  Edward  1 11.^  to  \\s.  9d.,  the  average  of 
the  last  twenty-six  years ;  with  very  little  difference  in  the  qnan- 
tity  of  silver  contained  in  the  same  nominal  sum.  For  this  great 
rise  of  bullion  prices^  spreading  itself  over  a  period  of  twenty- 
six  years^  it  would  be  scarcely  possible  to  assign  an  adequate 
cause  without  resorting  to  a  succession  of  unfavourable  seasons. 
During  the  reigns  of  Richard  II.  and  Henry  IV.,  a  period  of  thirty- 
four  years,  the  bullion  price  of  corn  seems  to  have  fallen  rather 
lower  than  it  was  in  the  first  half  of  the  reign  of  Edward  III. 
In  the  first  twenty-three  years  it  was  5s.  7d.,  and  in  the  last 
eleven  years  6s.  Id, ;  and  as  in  the  latter  half  of  the  reign  of  Ed- 
ward III.  the  pound  of  silver  was  coined  into  Si5s.,  and  at  the 
end  of  the  reign  of  Henry  IV.  into  30s.,  the  bullion  price  of  this 
period  was  rather  below  what  it  was  in  the  first  half  of  the  reign 
of  Edward  III.  >  and  it  certainly  would  be  very  difficult  to  explain 
the  low  prices  of  these  thirty-four  years,  and  the  high  prices  of 
the  preceding  twenty-six,  without  the  powerful  operatbn  of 
seasons. 

**  In  1444,  other  statutes  regulating  the  price  of  labour  were 
passed,  probably  owing  to  the  high  price  of  corn,  which  had  risen 
on  an  average  of  the  ten  preceding  years  to  10«.  Sd,,  without  any 
further  alterations  in  the  coin ;  and  for  this  rise  there  seems  to 
be  no  adequate  cause,  but  a  succession  of  comparatively  scanty 
crops,  particularly  as  after  this  period  there  was  a  continuance  of 
low  prices  for  above  sixty  years.  The  average  price  of  wheat 
from  1444  to  the  end  of  the  reign  of  Henry  VIII.  in  15099  re- 
turned to  about  6s,,  while  the  pound  of  silver  being  coined  into 
I/.  17^*  6d,  instead  of  ]L2s.  6d.,  as  at  the  time  of  passing,  the 
first  statute  of  labourers  in  1350,  showed  a  very  decided  fall  in 
the  bullion  price  of  wheat.  This  fall,  however,  was  so  consi- 
derable, and  lasted  for  so  very  long  a  period,  that  we  cannot  at- 
tribute it  wholly  to  the  seasons.  Still  less  are  we  disposed  to 
attribute  it  to  the  cause  assigned  by  Adam  Smith-na  gradual  rise 
in  the  value  of  silver,  because,  if  we  refer  to  his  own  criterion  of 
value,  labour,  we  shall  find  that  while  the  bullion  price  of  corR 
had  been  falling,  the  bullion  price  of  labour  had  been  rising,,  and 
consequently,  silver  had  been  diminishing,  instead  of  ino'eaaing 
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in  value.  Tbeae  prices  of  corn  and  labour  could  only  have  arisen 
from  a  great  and  continued  abundance  of  corn,  which  was  evinced 
by  the  very  large  quantity  of  it  awarded  to  the- labourer  5  and 
this  abundance  was  occasioned  probably  by  the  combined  ope- 
rations of  favourable  seasons  with  the  introduction  of  a  better 
system  of  agriculture^  before  the  distribution  of  property  and  the 
habits  of  the  labouring  classes  had  been  so  far  improved  as  to 
encourage  a  proportionate  increase  of  their  number. 

'*  The  rise  in  the  price  of  corn  during  the  course  of  the  next 
century  may,  no  doubt,  be  easily  accounted  for  by  the  progress  of 
population  and  the  discovery  of  the  American  mines,  without  any 
aid  from  unfavourable  seasons,  although  in  fact  such  seasons 
did  combine  with  the  other  causes  just  mentioned,  in  raising  the 
price  of  wheat  towards  the  end  of  the  century  from  1594  to  1598. 
The  same  cause  unquestionably  operated  for  twenty  years,  about 
the  middle  of  the  subsequent  century,  from  1646  to  1665  in- 
clusive^ when  the  price  of  the  quarter  of  wheat  was  2/.  10«. — con- 
siderably higher  than  it  was  either  in  the  earlier  or  later  part  of 
the  century;  and  it  is  somewhat  singular,  that  while  during  a 
considerable  part  of  the  civil  wars  be^weei^  the  houses  of  York 
and  Lancaster,  and  subsequently,  corn  was  remarkably  cheap ; 
during  the  civil  wars  under  Charles  I.,  and  sometime  subsequently, 
it  was  as  remarkably  dear — a  pretty  strong  presumptive  proof 
that  the  seasons  had  more  to  do  with  the  prices  in  both  cases  than 
the  civil  wars.** 
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SECTION  VII. 

Recapitulation. 

The  points  which  I  have  endeavoured  to  establish  as  the 
result  of  this  examination  of  the  varieties  of  the  seasons,  and 
of  their  efiects  on  the  high  and  low  prices  of  the  last  thir^ 
years,  are. 

That  seasons  of  a  particular  character  for  productiveness 
or  anprodttctiveness  are  liable  to  occur  in  very  different  pro- 
portions in  equal  series  of  years  at  different  intervals :  as, 
for  instance,  in  one  interval,  viz.  from  1693  to  1714,  botb 
years  included,  making  twenty-two  years,  diere  were  twelve 
teasons  more  or  less  un&vourable,  or  of  deficient  produce ; 
and,  in  another  interval,  from  1730  to  1751,  making  like- 
wise twenty-two  years,  there  was  only  one  aeason,  which, 
from  historical  record,  or  by  inference  fixmi  fiuctuatioii  of 
price,  can  be  considered  to  have  been  decidedly  unpro- 
ductive. 

That  seasons  of  nearly  a  similar  description  frequently 
prevailed  during  the  same  periods  in  France,  and  in  some 
other  parts  of  Europe. 

That  the  dearness  of  corn  in  the  period  of  twenty-two 
years  ending  in  1714^5  and  the  comparative  cheapness  in  the 
twenty-two  years  ending  in  17^1,  in  France,  as  well  as  in 
this  country,  while  the  value  of  money,  in  other  respects, 
seems  to  have  been  falling,  cannot  be  accounted  for  satis- 
factorily, except  by  the  fact  of  the  occurrence  of  unfavour- 
able seasons  in  such  different  proportions  in  the  two  periods. 

That  in  the  twenty  years  from  1793  to  1812,  both  years 
included,  there  were  no  fewer  than  eleven  years  of  greater 
cr  less  deficiency  of  produce  arising  firom  the  seasons,  with 
a  considerable  proportion  of  long  and  severe  winters. 
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Tlnik'  m  tlie  kiterfal  fr6»  181^  to  t6fii,  bath  yearii^tit^ 
diidbd^  there  wa»  only'  tmm  decidedly  bdd  weubo^vm^  181^ 
mnd  only  one  very  severe  wiatery  vksb  1*8 15^14-,  while  there 
were  three  harvests  of  adsnowkdged  gteat  and  general 
abundance,  iai3,  1815,  and  182a. 

That  in  the  first  ten  years  of  the  period  ander  examimu 
tion,  viz*  from  1793  to  1S0£,  both  included^  the  proportion 
of  seasons  of  scarcity  was  as  great  on  the  Continent  of 
Europe  as  in  this  country ;  and  tiiat,  therefore^  alAough 
the  expenaes  of  conveyance  were  not  more  than  &$.  per 
quarter  on  wheat  Ugber  dian  in  peaoe^  no  adequafeaapply 
could  be  obtained  by  importation,  eidceptat  a  great  advanoe 
inprice« 

That  in  the  ten  years  from  1803  to  1812,  both  included, 
the  proportion  of  fifeaaoas  of  deficient  produce  was'  somewhat 
greater  than  in  the  first  toot  years^  but  the  degro^  of  dcip- 
eildncy  of  particukv  eeason?  ksf  marked ;  that  ^biriag  part 
of  thts^  period^  viz^  ttcm  1803  to  1^7,  there  was  a  scarcity 
in  some  oonntries^  and  no  general  dimndance  iii  the  restfof 
'Europe,  so  thiftthere  was  not,  at  any  one  tm»j  the  depteiiiog 
effect  of  a  large  contingent  supply ;  and  that  during  the  Mh 
maining^five  years,  viz.  from  1803  to  iet'2,  bbtik'  included, 
die  deficiency  of  our  own  produce  cotild  ikot  be  vdieved  by 
m  ibr^ign  eupply,  except  on  the  condidon  of  a  rise  in  price 
sufl^nt  to  defray  the  extraordinary  ^xpenseB^  of  convey' 
auee  (n&kMnAttgfinsot^t^  in^tanoes^  to  upwarde  of  50k;  per 
^uarlcsr)  arising  dut  of  the  peculiar  character  of  the  war 
during  that  period. 

That  in  the  nine  years  ending  in  183  >,  the  harvests  on 
dM  Continent  of  Europe  were  still  more  abundant  than  in 
this  country,  so  that  when,  by  the  single  bad  season  of  1816, 
oar  ports  were  opened,  and  partly  by  erroniBons  estimate  of 
the  prodooe  of  our  own  crops,  and  partly  by  nuscakuladon 
of  die  efleets  of  the  com  bUl,  they  unare  kept  open  for  the 
twio  feUowing  years,  an  importation  of  estraor^nary  mag* 
aitude  took  places  aind  that  this  greal!  importafioB,  added 
lotfaree  ereps  >ef  full  wretafge  and  cms  dl  siipendMmdant 
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produce,  made  asarplosbr  stockonhand>at  the  commence- 
ment of  the  harvest  of  1 821,  exceeding,  as  &r  as  evidence 
can  be  procured  or  conjecture  made,  the  reserve  at  any 
harvest  during  the  last  thirty  years. 

That  a  defect  or  excess  in  the  supply  of  any  commo^ 
dityy.and  of  com  more  particularly,  affects  the  price  in  a 
ratio  much  greater  than  that  of  the  defect  or  excess  in 
quantity. 

That  under  the  operation  of  this  prindple,  the  scarcity 
arising  from  the  seasons,  with  a  very  small  allowance  for  the 
extra  expenses  of  conveyance  in  consequence  of  the  war, 
and  for  the  difference  between  paper  and  gold,  is  sufficient 
to  account  for  the  high  price  of  corn  during  the  first  fifteen 
years  from  1793  to  1807. 

That  under  the  operation  of  the  same  principle,  a  smaller 
deficiency  arising  from  the  seasons,  with  a  very  much 
greater  difficulty  and  expense  of  importation  from  the 
peculiar  character  which  the  war  assumed,  and  with  a  larger 
allowance  for  the  difference  between  paper  and  gold,  is  suf- 
ficient to  account  for  the  high  price  of  corn  for  the  five 
years  ending  in  1812. 

That,  dating  from  the  harvest  of  1813,  a  succession  of 
seasons  more  or  less  favourable,  operating  upon  an  extend- 
ed scale  and  improved  mode  of  cultivation,  down  to  the 
summer  of  1822,  with  the  intervention  of  one  season  only  of 
deficient  prbduce,  and  combined  with  a  very  large  importar 
tion  during  part  of  that  interval,  have  been  attended  with 
an  increase  of  aggregate  produce  quite  sufficient  upon  the 
principle  stated. of  the.effect  of  quantity  on  price,  to  account 
for  the  decline  which  took  place  down  to  the  close  of  last 
year. 

That  while  the  operation  of  this  principle,  under  the  cir- 
cumstances  stated,  accounts  for  the  rise  and  high  level  of 
prices^  and  for  the  subsequent  decline,  it  fully  explains,  the 
exti*aordinary,  prosperity  enjoyed,  by  the  agricultural  in- 
terest) with  very  short  intervals  of  depression  during  the 
first  ^twenty  years,  and  for  the  severe  distress  which  has 
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attended  that  body  during  the  last  ten  years  of  the  period 
in  question :  but  that  the  great  prosperity  of  the  agricul- 
tural interest,  as  it  arose  from  scarcity,  was  attended  with 
great  suffering  to  the  rest  of  the  community;  \%hile  the 
return  of  abundance  which  is  productive,  during  the  decline 
of  prices,  of  great  distress  to  that  body,  is  attended  with 
great  increase  of  enjoyment  and  of  real  wealth  to  the  rest 
of  the  community. 


PART  IV. 

ON  THE  COMBINED  EFFECTS  OF  ALTERATIONS  IN  THE 
CURRENCY,  OF  WAR,  AND  OF  THE  SEASONS;  WITH  STATE- 
MENTS  OF  PRICES  AND   QUANTITIES. 


SECTION    I. 

Introduction. 

In  the  last  part  of  this  work  my  remarks  on  the  flactua- 
tions  of  prices  were  entirely  confined  to  agricultural  pro- 
duce. In  the  first  and  second  parts  the  references  to  the 
prices  and  quantities  of  commodities  were  applied  only  to 
detached  periods,  and  embraced  merely  a  few  articles 
selected  for  the  purpose  of  comparison  and  illustration. 

But  in  order  to  afford  the  reader  an  opportunity  of  trying 
the  correctness  of  my  conclusions  in  the  preceding  pages, 
by  the  largest  possible  induction  of  facts,  I  insert  a  table  of 
the  prices  of  the  principal  commodities  which  come  under 
the  description  of  general  merchandise  in  the  London 
market,  for  an  uninterrupted  series  of  years,  from  the  com- 
mencement of  1782  to  the  close  of  1822.  I  consider  the 
information  to  be  derived  from  a  connected  view  of  this 
kind  to  be  so  important,  that  if  I  had  the  opportunity  of 
carrying  it  further  back,  I  should  certainly  avail  myself  of 
it ;  but  I  am  not  aware  of  the  existence  of  materials  that 
are  accessible  for  the  purpose  of  a  complete  series  for  any 
period  anterior  to  1782. 

The  commencement  however  from  that  date  has  consider- 
able advantages.    It  gives  quotations  for  upwards  of  a  year 
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before  the  termination  of  the  war  with  America,  and  thus 
affords  some  means  of  judging  of  the  effects  of  the  transi- 
tion from  war  to  peace  in  1 78S,  and  again  of  the  transition 
from  peace  to  war  in  1793.  The  information,  too,  which  is 
derived  from  this  table,  of  the  state  of  prices  in  the  ten  years 
of  peace  before  the  breaking  out  of  the  long  war  with 
France,  is  important,  as  exhibiting  a  view  which  has  been 
very  little  attended  to,  of  the  level  from  which  the  subsequent 
fluctuations  took  place. 
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SECTION  II. 

Explanation  of  an  apparent  Anomaly  in  the  Fluctaation  of  Market 

Prices. 

In  reasoning  upon  prices^  it  is  desirable,  as  far  as  it  may 
be  practicable,  to  connect  them  with  quantities.   The  prices 
throw  a  light  upon  the  variations  of  quantity,  as  variations 
in  quantity  serve  to  explain  some  of  the  phenomena  of 
prices.    Of  the  quantities  of  articles  of  home  growth,  except 
in  the  case  of  Hops,  which  are  the  subject  of  fiscal  regu- 
lation, there  are  no  means  of  obtaining  correct  statements. 
But  of  imported  commodities,  in  cases  where  the  duties  are 
levied  upon  the  quantity,  and  not  upon  the  value,  the  ma- 
terials for  such  statements  exist  in  the  records  of  the  Custom 
House;  and,  from  the  admirable  order  in  which  these  are 
kept,  they  are  accessible  at  the  shortest  notice.     Accounts 
of  quantities  drawn  from  that  source  have  at  various  times 
appeared  in  parliamentary  papers ;  but,  as  they  have  been 
generally  moved  for  in  order  to  illustrate  some  detached 
or  partial  object,  they  are  so  dispersed  and  the  periods  so 
broken,  as  not  to  admit  of  easy  or  ready  reference  for  the 
pur)  ose  of  general  information,  nor  to  exhibit  so  entire  a 
display  of  the  fluctuations  of  quantity  in  connexion  with 
the  fluctuations  in  price,  as  is  essential  to  the  objects  of  this 
inquiry.      I  have  therefore  procured  and  inserted  in  the 
Appendix  statements  of  quantities  of  several  of  the  leading 
articles.     The  greater  part  of  these  statements  are  from 
official  documents,  and  some  of  them  reach  as  far  back  as 
the  Table  of  prices,  with  a  chasm  only  of  those  years,  of 
which  the  Custom  House  records  were  destroyed  by  the 
fire  of  1814. 
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'  To  the  table^  then,  of  prices,  and  to  the  accompanying 
statement  of  the  quantities  of  some  of  the  articles,  in  as  far 
as  they  have  not  already  been  included  and  referred  to  in 
the  preceding  parts  of  this  work,  I  appeal  in  further  proof 
of  the  positions  which  I  have  endeavoured  to  establish. 
But,  preparatory  to  a  judgment  of  the  inferences  to  be 
drawn  from  a  view  of  the  prices  exhibited  in  the  table,  it 
may  be  desirable  to  make  a  few  explanatory  remarks  on  the 
effects  of  quantity  on  price,  in  addition  to  the  explanation 
which  I  had  occasion  to  give  in  Section  4,  Part  3. 

:The  explanation  which  1  then  gave  referred  to  the  ge- 
neral effects  of  quantity  on  price:  and  I  then  pointed  out 
the  principle  by  which  it  is  found  that  prices  of  most  com- 
modities, and  of  corn  more  especially,  vary  in  a  much 
greater  ratio  than  that  of  the  mere  defect  or  excess  of 
quantity.  But  the  time  and  extent  of  the  operation  of  that 
principle  are  subject  to  various  modifications  arising  from 
the  great  and  almost  infinite  variety  of  circumstances  which 
may  affect  the  relations  of  supply. and  demand,  as  far  as 
concerns  the  market  value  of  a  particular  commodity. 
Some  of  the  most  important  of  the  modifications,  however, 
to  which  the  application  of  the  principle  is  liable,  may  be 
deduced  from  experience;  and  I  will  state  the  most  striking 
of  those  which  occur  to  me,  as  they  may  serve  to  obviate  by 
anticipation  some  objections  which  might  otherwise  be  made 
to  the  principle  itself.  The  objections  to  which  I  allude 
are  that,  on  referring  to  comparisons  of  quantities  and  priceS) 
there  is  not  only  not  an  invariable  coincidence  of  a  rise 
upon  every  diminution  of  quantity  and  vice  versd^  but  that 
prices  sometimes  fall  coincidently  with  diminishing  quan- 
tities, or  rise  with  increasing  ones;  and  that  there  are 
instances,  rare  ones  indeed,  in  which  the  lowest  prices 
coincide  with  the  smallest  stock  for  sale,  and  the  highest 
prices  with  the  largest  stocks. 

The  answer  is,  that  the  facts  here  stated  may  be  admitted 
as  occasionally  occurring,  and  that  they  are  perfectly  recon- 
cileable  with  the  principle  which  has  been  laid  down. 
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This  appafent  anomaly  may  be  thu«  explMcd :  aldioBg|i 
the  cost  of  producdon  must  regulate  the  priceof  all  oai&-« 
modities  on  the  average  of  a  certain  Dumber  of  years,  the 
immediate  cause  of  fluGtuatioii&  in  the  market  value  at  par-» 
ticular  intervak.  is  to  be  found  in  die  variatiooa  of  the 
relative  pn^HUtion  of  su{q)ly  and  demand  *;  but  demand, 
as  afficting  pricey  is  compounded  of  actual  and  prospecdve 
want,  and  supply  may  be  distinguished  into  actual  and  can<& 
tiagsBt  quantity. 

The  demand  for  and  supply  of  any  particular  com- 
modity may  be  said  to  be  balanced,  and  prices  to  be  on  a 
fair  level,  when  the  stock  for  sale  is  sufficient  to  cover  the 
consumption  at  it^  estimated  rate,  till  the  reproduction  or 
inqportation  at  the  usual  time,  provided  there  be  no  altera^ 
tion  in  the  cost  oi  production  or  of  importation,  or  in  the 
state  of  the  seasoos  or  of  political  relations,  leading  to  the 
anticipation  of  an  alteration  in  the  amount  (^future  supply. 
The  rate  of  consumption  of  articles  in  general  use  is  not 
liable  to  great  or  sudden  variations;  and  if  tiie  actual  nip- 
ply  be  in  the  usual  proportion,  and  there  be  no  ground  for 
anticipating  any  great  alteration  for  the  future^  prices  will, 
of  course,  be  tolerably  uniform. 

If,  however,  there  should  come,  wheth^  from  a  season 
more  than  usually  abuudant,  from  iraprovemente  in  ma^ 
chinery  or  agricultui:e^  or  from  greater  facility  and  cheap*- 
ness  of  conveyoice,  an  increased  suf^y;  this  increased 
supply  can  only  be  got  rid  of  by  the  perscms  into  whose 
hands  it  first  comes,  by  their  holding  out  to  the  next  the 
inducement  of  a  reduction  in  .price.     That  reduction,  ac- 

*  My  observations  are  here  confined  to  the  fluctuations  of  the 
market  price^  resnltipg  from  variations  in  the  proportion  ofsuppltf 
and  demand  as  relates  to  partictUar  commodities.  In  the  more 
general  application  of  the  terms  to  all  commodities,  I  fully  concur 
in  the  doctrine  laid  down  by  Mr.  Mill,  who,  in  his  Chapter  on 
Interchange  (Elements  of  Political  Economy),  proves  with  great 
clearness  and  force  of  reasoning  that  the  (Aggregate  of  demand 
must  always  be^nal  to  the  aggregate  of  supply. 
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oordikig  to  its  amount,  tempts  the  laeoeanve  dealefs  to 
increase  their  stodc;  Imt,  in  pnrebanng  a  new  stoeky  the 
value  of  what  they  had  brfore  is  proportionately  reduced ; 
and  at  some  loss  upon  the  whole  th^  induoe,  by  the  ofBst 
of  cheapness,  either  new  consumers  to  come  forward,  or 
tho9e  who  are  already  consumers  to  increase  their  con- 
sumption. The  increase  of  consumption,  however,  of  articles 
already  in  general  use  is  a  slow  process,  compared  with  the 
possibU  incirease  of  supply  undar  the  circumstances  stated. 
There  will  retntoxh  in  consequence,  a  larger  surplus  than 
usual  to  meet  the  next  harvest  or  die  following  periodical 
su{^y ;  and  the  holders  of  this  increased  supply  must,  by 
the  v.ery  stipposition  of  the  fall  in  pricey  be  losers  40  spofie 
extent.  Still,  if  the. ^upp^. relatively  to  the  estiumted  ratfs 
of  consumption  could  be  accurately  ascertained,  both  as  tp 
the  quantity  actiually  in  tjbie  market,  and  as  to  tbiit  which 
might  eventually  be  forthcoming,  there  would  quickly  .be  ^n 
adjustipent  of  the  price  in  some  regular  proportion  to  the 
altered  qinantity,  both  actual  and  fortha>ming.  But  it  is  not 
of  many  .articles  that  the  stock  actually  existing  for  ^e  jQiiB 
be  ascertained,  and  there  are  still  fewer  of  which  the  extent 
of  contingent  supply  can  be  precisely  defined. 

If,  therefore,  the  suf^y  on  band  at  any  time  happens  to 
h^vib  been  under-rated;  and  if  further  :^  seccmd,  or  still 
rooffe  if  a  third  season  of  increased  supply  should  occur, 
every  peraon  who  has  bought  with  a  view  to  future  resale^ 
will  lose  in  proportion  to  the  degree  in  which  he  has  ex- 
tended his  stock ;  and  the  consumers,  (among  whom,  when 
speaking  of  raw  materials,  manufacturers  are  usually  classed,) 
most  of  whom  may  have  been  tempted  by  cheapness  to  an- 
ticipate their  probable  consumption,  by  extending  their 
stocks,  will  find  that  they  would  have  done  better  if  they 
had  postponed  their  demand.  Some  of  the  dealers,  by  the 
fall  in  the  value  of  their  stock,  become  insolvent ;  others 
apprehend  that  they  are  in  danger  of  becoming  so,  if  the 
supply,  about  which  they  have  been  so  often  deceived, 
should  continue  to  be  excessive:  they  accordil^ly  find  it 
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to  be  the  part  of  prudence  to  resist  the  temptation  of  cheap^ 
ness,  and  to  diminish^  instead  of  increasing,  their  stock. 
The  consumer  too  finds  that  he  would  have  been  a  gainer, 
if  for  some  time  past  he  had  only  bought  in  proportion  to  his 
immediate  wants ;  he,  therefore,  now  conceives  it  to  be  his 
interest  to  eke  out  his  store  to  the  utmost,  that  is,  not  to 
buy  more  than  he  can  help  in  advance.  Thus,  although 
the  supply  may,  in  consequence  of  long  protracted  discou- 
ragement, be  falling  off,  that  part  of  the  demand  which 
consists  in  the  anticipation  of  ftiture  want  falls  off  in  a  still 
greater  degree,  till  both  reach  their  minimum ;  the  con* 
sumption  all  the  time  going  on  at  its  wonted  rate,  or  more 
probably  increasing,  in  consequence  of  cheapness :  and  in 
such  cases  it  may  be  only  when  the  stock  is  at  length  dis- 
covered to  be  below  the  immediate  want  for  actual  con- 
sumption, while  fresh  supplies  are  remote  or  uncertain,  that 
any  decided  improvement  takes  place*. 

This  is  a  process  which  I  have  repeatedly  observed  to 
occur  in  the  articles  in  which  I  have  been  practically  con- 
versant, and  in  most  other  articles  respecting  which  I  have 
had  occasion  to  obtain  information.  And  the  general  re- 
mark resulting  from  it  is,  that  after  a  glut  has  been  once 
fully  established,  it  requires  a  period  of  felling  prices,  and 
diminishing  supplies,  till  it  may  so  happen,  though  perhaps 
rarely,  that  the  lowest  prices  and  the  smallest  stocks  will 
coincide.  The  converse  of  the  grounds  on  which  I  have 
pointed  out  that  reduced  prices  will  occasionally  coincide 

*  There  is  another  case  in  which  a  lower  price  may  often  coin- 
cide with  a  quantity  for  sale  smaller  than  on  former  occasions, 
and  this  is  when^  though  the  stock  actually  for  sale  is  reduced 
below  its  average  quantity,  there  may  be  grounds  for  anticipating 
supplies  of  greater  magnitude  than  usual^  or  beyond  the  estimated 
rate  of  consumption :  and  both  with  regard  to  stocks  actually 
existing^  and  to  supplies  forthcoming,  it  is  perhaps  scarcely  neces- 
sary to  add  that>  when  these  are  matter  of  uncertainty,  opinion  of 
quantity  will  act  on  prices  equally,  whether  that  opinion  be  well 
or  ill  founded. 
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with  ctiminished  quantities,  may  be  traced,  reversing  each 
step,  to  account  for  the  occasional  phenomenon  of  rising 
prices  and  increasing  quantities,  till  for  a  very  sljort  time  it 
may  occasionally  happen  that  the  highest  prices  will  coin^ 
cide  with  the  largest  stocks. 

The  process  in  each  direction  has,  in  some  degree,  been 
explained  in  what  I  stated  in  the  first  part  of  this  work  on 
the  alternation  between  speculation  and  stagnation,  or  over- 
trading and  undertrading*  Thus  the  lowest  price  of  im- 
ported articles  coincided  with  the  smallest  quantities  in 
1816,  and  the  early  part  of  1817,  while  the  highest  prices 
were  quoted,  nominally  at  least,  when  the  quantities  had 
nearly  reached  their  greatest  magnitude  in  1818*. 

I  fear  that  these  remarks  may  appear  trite,  particu* 
larly  to  such  of  my  readers  as  being  engaged  in  mercan- 
tile pursuits,  have  themselves  come  to  the  same  general 
conclusions:  but  I  have  found  several  persons,  who  not 
being  conversant  with  the  details  of  business,  and  some 

*  The  redaction  of  the  stocks  of  commodities  in  1816  and 
181 7  is  a  carious  and  important  fact,  and  one  that  has  been  com- 
pletely overlooked  in  the  various  attempts  which  have  been 
hitherto  made  to  account  for  the  great  rise  of  prices  wliich 
occnrred  in  1817  and  1818.  The  variety  and  extent  of  the 
articles  of  raw  produce,  which  existed  in  a  state  of  relative 
scarcity  in  1816  and  1817^  will  be  noticed  in  the  sketch  which  I 
shall  give  of  some  of  the  principal  causes  of  the  fluctuations,  that 
are  exhibited  in  the  tables  in  the  Appendix.  And  if  the  causes  of 
fluctuation  of  raw  produce  are  satisfactorily  made  out,  there  can 
be  no  difficulty  in  accounting  for  the  corresponding  variations  of 
the  manufactured  goods  into  which  these  materials  enter. 

The  speculation  arising  out  of  that  scarcity  has  already  been 
described.  The  effect  of  the  exaggerated  demand,  and  of  a  rise 
of  prices  so  much  beyond  the  deficiency,  was  to  bring  forward 
supplies  of  great  magnitude  in  1818  ;  but  the  extent  of  them  was 
not  appreciated  till  after  they  had  all  arrived,  and  had  been  some 
time  at  market  5  being  then,  and  not  till  then,  found  so  much  be- 
yond the  utmost  of  the  estimated  rate  of  annual  consumption. 
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evmi  who  beiag  ei^ged  in  businefis,  but  not  beings  aocus- 
tomed  to  generalize  their  experience^  have  been  struck  with 
the  circunUtaoce  of  reduced  prices  having  accompanied 
diminished  stocks;  and  thence  have  concluded  that  quan- 
tity does  not  govern  price,  according  to  any  general  rule* 
Whereas,  in  reality,  the  discrepancy  is  confined  to  the 
quantity  actually  for  sale,  compared  with  what  existed  at 
corresponding  periods  of  former  seasons,  supposing  the 
rate  of  consumption  to  be  unaltered ;  while  the  general 
rule  applies  to  contingent,  as  well  as  actual  supply,  and  to 
prospective^  as  well  as  to  immediate^  consumption ;  attd  as 
opinion  of  future  supply,  compared  with  the  demand,  ope- 
rates for  some  time  upon  price  in  the  same  degree  as  if  it 
were  realized,  it  is  requisite  always  to  make  ah  allowance 
fiMTthat  part  of  the  snp{dy  and  demand  which  is  contingent- 
It  is  through  the  medium  of  cotttii^i^t  or  proqiective  «ip- 
ply,  that  any  great  alteration  iii  the  cost  of  production,  if 
generally  known  or  anticipated,  has  an  immediate  e£fect  oil 
prices  before  any  alteration  in  the  quantity  at  market  can 
take  place.  This  contingency,  in  most  cases,  afibrds  lati- 
tude for  the  exercise  of  the  most  erroneous  opinions.  Ac- 
^cording  as  these  tend  to  exaggerate  eventual  scarcity  or 
abundance,  will  be  the  extent  of  overtrading  and  qieco- 
lation  fi>r  a  rise  of  prices  beyond  the  real  occasion,  or  the 
stagnation  and  undertradiug  which  occasion  a  depression 
below  the  proper  level.  It  requires  occasionally  an  interval 
of  some  length  to  bring  to  any  test  the  miscalculations  of 
individuals,  whether  in  exaggerating  or  underrating  the 
proportions  of  demand  and  supply  of  any  particular  com- 
modity. 
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SECTION  III. 

Detailed  Refereoce  to  the  Fluctuations  of  the  Prices  and  Quan- 
tities of  particular  Commodities. 

Bearing  in  mind  the  remarks  in  the  preceding  section, 
let  UB  now  proceed  to  pass  in  review  each  of  the  artides 
enumerated  in  the  tables ;  and  upon  that  review,  I  thinks 
it  wilt  appear  that  the  difference  in  the  relative  proportions 
of  supply  and  demand,  both  actual  and  contingent,  is  quite 
silfficient  to  account  &r  the  fluctuations  in  price  at  the 
several  periods,  without  attributing  any  efiect  to  the  de- 
predation of  the  currency  beyond  the  difierence  between 
paper  and  gold,  or  to  extra  demand  arising  out  of  the  war, 
except  in  the  c»se  of  such  articles  as  are  the  immediate  ob- 
jsetB  of  government  expenditure. 

Ashes  and  Barilla  were  subject,  through  the  whole 
period  cf  the  war,  to  an  increased'  c6st  of  conveyance^  by 
the  diSsrenee  of  freight,  which,  on  sudi  bulky  articles, 
formed  a  considerable  proportion  of  their  value.  But  there 
were  particular  periods  when  we  were  excluded  from  direct 
intercourse  with  the  sources  of  supply,  aiid  the  importatimi 
tonseqoiently  became  more  precarious,  as  well  as  more  ex- 
jtenstye.  Accordingly,  upon  the  breaking  out  of  the  war 
with  Spain  in  1795,  firom  whence  we  draw  our  principal 
silpplieB  of  barilla,  the  price  advanced  considerably,  and  of 
course  affected  the  value  of  ashes  *.  Upon  the  gieneral 
pMite  of  180£^  prites  feO,  but  they  did  not  advance  taa^ 

*  AAi^s  #ere  at  A  f^fy  bigti  pHofe  in  1782,  aad  seeih  to  have 
fslkn  90  pet  6e&t«  dter  tlie  do>8e  of  theAnericaik  war,  as  that 
seoree  of  diratfe  sopflf  tras  agaia  restored^ 
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terially  upon  the  renewal  of  the  war  with  France  in  1803. 
In  1804-5,  when  hostilities  broke  out  again  between  thia 
country  and  Spain,  the  price  naturally  rpse.  In  1808, 
the  stocks  both  of  ashes  and  barilla  wifere  greatly  reduced. 
At  the  same  time,  we  were  excluded  from  direct  intercourse 
with  the  Baltic ;  and  the  freight  and  insurance  from  thence 
rose  enormously,  as  I  have  already  had  occasion  to  observe, 
and  it  was  for  some  tiiiie  uncertain  whether  supplies  could 
at  any  expense  be  obtained  from  that  quarter.  Our  dis- 
putes with  America  were  then  beginning,  and  from  the  pe- 
culiar character  of  the  war  in  Europe  at  that  period, 
freights  generally  were  at  a  very  great  advance.  Thus  ac- 
tual scarcity  was  aggravated  in  its  effects  on  price,  by  appre- 
hended failure  of  future  supply ;  and  the  price  rose  accord- 
ingly to  an  unprecedented  height  in  1808,  before  any  mate- 
rial increase  of  Bank  of  England  notes,  or  any  observable 
depression  of  the  exchanges,  had  taken  place.  This  advance 
naturally  induced  great  efforts  to  overcome  the  obstruction 
to  importation,  and  those  efforts  being  successful,  the  sup- 
plies in  1809  and  1810  were  so  large,  as  to  occasion  a  de- 
pression of  the  price  in  184 1,  to  little  more  than  one-third 
of  what  it  had  been  two  years  before.  If  the  difference 
between  paper  and  gold  in  1 8 1 1  and  1 8 1 2  be  deducted  from 
the  prices  in  those  two  years,  they  would  be  left  below  the 
level  of  the  preceding  or  succeeding  periods  of  peace.  The 
price  of  ashes  advanced,  as  it  may  be  observed,  upon  the 
peace  in  1814,  when  our  intercourse  with  France  (where 
this  description  of  alkali  happened  then  to  be  in  demand) 
was  restored ;  and  the  highest  prices,  with  the  exception  of 
1808-9,  were  in  1815-16.  The  subsequent  fall  may  be 
sufficiently  accounted  for  by  the  great  increase  in  the  im- 
portation. 

Alum,  it  will  be  observed,  has  fallen  very  consider- 
ably, and  rather  suddenly,  since  1820.  This  article 
seems,  till  recently,  to  have  been  subject  to  a  qualified 
monopoly;  the  sources  of  supply  having  been  almost  ex- 
clusively confined  to  two  great  Yorkshire  manufiictories. 
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It  is  supposed  that  there  was  a  secret  understanduig  between 
them  not  to  undersell  each  other.  The  agent  of  one- of 
them,  however,  with  a  species  of  good  faith  not  very  unn 
common  in  such  combinations,  is  said  to  have  gone  on  en- 
larging his  ton  to  2 1 9  22,  and  28  cwt.  As  soon  as  this  be- 
came known  to  the  other,  a  competition  to  sell  cheap  took 
place ;  and  this  is  one  cause  of  the  fall.  During  the  inter- 
val of  the  high  prices  many  other  manufactories  were  esta^ 
blished,  especially  near  Glasgow,  where  a  plumose  alum  of 
great  purity  is  largely  found.  In  addition  to  this,  less  ex* 
pensive  processes  have  been  discovered,  so  that  the  Yorkf 
shire  and  other  works  are  conducted  with  far  less  cost  than 
formerly.  At  the  same  time  some  manufactories  of  this 
article  have  been  established  on  the  Continent.  And  while 
the  article  is  thus  more  extensively  and  cheaply  produced, 
other  substances  have  been  applied  by  the  improvements  in 
chemistry,  to  some  of  the  purposes  for  which  alum  was  be- 
fore exclusively  used.  In  general,  it  may  be  observed,  as 
well  of  ashes  and  barilla,  as  of  alum,  that  the  whole  class  of 
alkalies  and  mineral  substances,  applicable  to  manufactures^ 
are  liable  to  be  peculiarly  affected  by  the  great  improve- 
ments in  chemistry,  and  that,  therefore,  if  a  reduction  in 
price  could  not  be  accounted  for  so  clearly  as  may  be  done 
in  these  instances,  it  might  very  fairly  be  presumed  that 
substitutes  had  been  found,  or  the  use  of  them  superseded 
by  other  and  improved  processes.  An  inspection  of  the 
table  of  prices  will  clearly  prove  the  total  absence  of  any 
coincidence  of  the  fluctuations  of  this  article  with  alterations 
in  the  currency.  And,  as  far  as  any  effect  of  war  and  peace 
can  be  traced,  it  would  lead  to  the  conclusion  that  peace 
was  rather  calculated  to  raise,  and  war  to  depress,  the  price ; 
for  after  having  continued  at  a  remarkably  steady  price 
throughout  the  war,  it  participated  in  the  general  rise  of 
articles  of  export  in  1 8 1 4  and  1815. 

Bristles  are  now,  and  have  been  ever  since  the  peaces 
at  a  higher  price  than  they  were  at  during  the  first  thirteen 
years  of  the  war ;  that  is,  till  the  beginning  of  1807.    As 
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me  depiend  for  oor  iiipply  cf  tbat>BHicte  afabo«t  eftckisi^eiy 
on  an  importstioB  from  RiiMa,  the  gveat  advance  in  1808 
«ro6e^  not  only  From  the  Very  small  actual  quantity  for  sale*, 
but  fiom  the  ajlprehensioh  which  then  prevailed  that  aU 
fiiture  sapi^y  would  be  intercepted  for  an  indefinite  length 
of  time.  It  may  be  observed^  however,  that  at  the  dose  of 
1810y  the  price  had  receded  50  per  cent  4n  consequence  of 
rather  a  larger  supply  being  brought  forward ;  but  as  the 
Gha]f;eB  of  importation  continued  to  be  as  high  as  ever,  the 
price  naturally  recovered,  although  it  never  again  reached 
the  devation  of  1 803.  This  article,  moreover,  is  one  of  direct 
goveiUment  expeniMture^  the  consumption  of  it  for  brushes 
in  the  army  and  navy  being  consideraUe.  Nevertheless,  the 
increased  consumption  by  the  rest  of  the  community,  since 
the  peace,  seems  to  have  more  than  made  up  for  the  ce86a<- 
tion  of  government  demand ;  for  the  importation  has  been 
latter  in  the  (wo  last  years,  than  it  was,  on  the  average,  du<- 
nng  the  war,  and  yet  the  price  has,  of  late,  been  rising. 
It  is  now  higher  than  it  was  during  any  part  of  the  war,  ex«- 
eeptitig  only  the  interval  between  1807  and  1813,  when  the 
4Jiarge&of  importation  account  for  the  whole  di£^ence  of 
the  bullion  price  on  the  average  of  that  period. 
'  CowEB  having  been  as  high  since  the  peace  as  it  waf 
dorii^  the  greater  part  of  the  war,  and  so  very  considerably 
higher  than  when  the  depreciation  of  paper  was  greatest^  is 
i!iot  one  of  the  articles  which  have  been  resorted  to  in  proof 
of  a  transition  from  war  to  peace,  or  of  the  depreciation  and 

*  I  have  not  a  statemeot  of  the  total  imports  of  this  article  ; 
but  as  we  depend  almost  exclusively  upon  Russia  for  our  supply  ^ 
of  it,  an  account  which  I  happen  to  have  of  the  export  from  Peters- 
burg will  sufficiently  prove  the  great  falling  off  in  the  supply  Ih 
1808  and  1809. 

1806  .  1689  Casks 


1807 
1808 
1809 
1810 


1446 
673 
581 

11220 
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sttbaaqaenl  «*kmcraiMM  «f  ti^  im^e^^^y.  TIw  l?Wf^ 
pwrt  of  the  blwd  .of  Si  Donteigo  uMie,  )^ri9  fh^  xsm- 
ludoa  tihere  in  i^W,  U  fi<j«i|>iitjB4  to  hftve  |MK;(dm^  j^9r 
nually  40,000  tons  on  3000  plantatianfi :  t}i«99  ^fj^  J^^^^ 
^deslrbyied  during  th^  iraul>l«$^  which  pr^v^^  tl^MB^^/find 
many  of  the  plfuktem  i^ent  ihetice  %o  JajBpai^ai  wb^#  tbfy 
estabUthed  ext«D9iv<^  pksftfitiotis,  wh^cl^  bdve  sippe  i^a^ 
die  latter  klaad  a  fieurc?pf.coniHfler)able  si,^pply  rbut  inany 
jeaifs  were  requtri^  to  produce  fironi  that  w.d  other  SQurqeis 
«ii  increased  quantity  to  make  up  for  the  deficiency  fvpm 
St.  Domingb^.  Acoordtngly,  the  price  bc^n  to  edViUlfSB 
ini  17dl,  Boon  after  the  verolntioa  in  St^  Somic^y  mi, 
•with  seme  intervening  flnctuationsi  mow^iAied  f^  mtlMfm- 
Able  elevotian,  till  the  eonfiaeations  in  tb^  pocfM  /of  ithe 
'Baltic,  in  1810,  And  the  rigorous  exewtion  of  tbd.anli- 
jeomm^rcial  decrees  of  ^  ea^my»  ^i^hicbl^eveenfoiH^ed  ifi 
the  other  ports  of  the  CoQiiiieDi;  of  Emrope,  put  necirly  |i 
Btop  to  aU  further  export  In  ibft  intervad^  the  iinpoi:tati9ii 
to  this  country  was  krge,  being  swelled  by  t|ie;  produce  of 
4he  other  French  West  India  islands,  and  of  the  Dntpb  jSet- 
•tlements  in  the  East  and  Weat  Indies ;  but  the  yifhfAe  qiiftA- 
tity  from  these  .sources  wm  insuiBci^it  by  the  rCrexpott 
from  hence  to  fill  the  qhasni  created  by  the  ciassatjon  of  thfs 
-supply  to  Europe  frcan  St  Domingo;  it  was,  therefore, 
with  few  excepdohs,  in  brisk  demand ;  or,  more  properly 
speaking,  in  a*  irtate  of  rdatif  e  scarcity  through  the  whole 
^period.  By  the  time^  however,  that  our  exclu»on  from 
export  to  the  Continent  took  place,  die  sources  of  supply 
had  increased  in  consequence  of  the  previous  encourage- 
ment from  high  prices.  An  increased  import,  therefore^ 
while  the  means  of  export  were  obstructed,  occasioned  the 
^extraordinary  glut  and  low  prices  of  i^l.l  and  18.12;  and 
it  was  not  till  the  prospeet  of  peace  and  the  reropeningof 
the  Continental  -ports,  which  gave  rise  to  an  oiormous  ex>- 
'portation,  ihat  the  price  revived.  It  has  i^Ul  recen%  oon;- 
dnupdat  a  very  high  range,  in  conse^pienoe  of  jshortet^ 
fflies.and  an  Increasing  demand ;  ^aiid  (he  fm4Il  stocks  in 
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hand  have  given  rise  td  considerBble  speottlaticM  on  the 
estimated  Supplies  of  the  different  years,  which  have^  beeo 
attended  with  corresponding  fiuctuations  in  price,  as  may 
be  observed  by  the  table. 

Cotton  is  an  article,  about  which  so  many  elaborate 
statements  have  been  made,  as  to  leave  little  fortlier  to  be 
said.'  The  price  rather  fell  dulring  the  two  first  years  firona 
1793.  The  rise  subsequent  to  1795  was  owing  to  s<»nti- 
ness  of  supply,  the  average  importation  for  five  years,  fi^om 
1793  to  1798,  both  years  included,  having  been  less  than 
in  the  five  years  preceding  1793.  This  scantiness  of  supply 
occurring  at  a  time  when  there  was  a  great  demand,  partly 
speculative,  fi)r  our  cotton  manufactures  to  the  Continent, 
prices  rose  nearly  100  per  cent.,  but  fell  again  on  the  great 
recoil  of  the  Hamburg  speculation  in  1799.  From  that 
time  it  declined,  with  only  a  little  rally  in  1804  and  1805, 
till  1808,  when  our  disputes  with  the  United  States  tended 
to  excite  a  speculation,  on  a  falling  off^  of  future  supply,  at 
the  same  time  that  the  actual  importation,  from  all  parts, 
was  little  more  than  half  of  what  it  had  been  in  the  pre- 
ceding year.  The  price  then  rose,  and  the  fluctuation, 
firom  that  time,  has  been  already  described.  The. high 
price  which  this  article  maintained  for  three  years  after  the 
peace  in  1814,  in  consequence  of  a  greatly  increased  con- 
sumption, by  the  opening  of  the  Continent  of  Europe  to 
commercial  intercourse,  induced  such  an  extended  culti- 
vation, as  laid  the  foundation  for  the  very  large  supplies 
which  have  since  been  received ;  and  as  the  supplies  con- 
tinue to  arrive,  without  any  material  falling  off,  the  pre- 
sumption is,  that  the  prices,  low  as  they  have  been,  and 
continue  to  be,  are  sufficient  to  defray  the  cost  of  pro- 
duction. When  our  supplies  were  limited  to  one  source 
the  relative  amount  of  them  was,  of  course,  liable  to  be 
affected  in  a  much  greater  degree  by  the  state  of  the  crc^ 
from  the  influence  of  the  weather,  than  now  that  the  culti- 
vation is  extended  through  the  whole  range  of  the  tropical 
climates..    Any  tendency  to  a  material  advance  in  pricey 
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from  the  failure  of.  the  crops  in.  the  United  States  cS 
.America,  or  in  the  Brazils,  would  now  be  checked  by  the 
prospect  that  the  encouragement  thus  heldout  woold  bring 
.forward,  at  no  very  distant]  interval,  a  greatly  increased 
supply  from  the  East  Indies.  The  crops  fiiiled  in  the  East 
Indies  two  or  three  years  ago;  and  the  low  price  at  which 
that  description  sells  here,  in  comparison  widt  other  kinds, 
.has  since  discouraged  the  importation  from  that  quarter. 
•But  the  supplies  from  other  quarters  .have  gone  a  consider* 
.able  way  towards  making  ,up  for.  this  deficiency.  It  would 
be  difficult  for  the  most  determined  advocate  for  either  of 
the  exclusive  theories  of  currency  or.  war-demand,  to  briiig 
the  fluctuations  of  this  article  in  aid  of  their  systems.  / 
.  Cochineal,  before  South  America  became  open  to  us, 
was  affected  by  the,  war  with  Spain  in  1796,  and  again  in 
)804,  which  rendered  our. importation  precarious,  and  oc- 
casionally expensive.  It  was,  moreover,  an  object  of  direct 
^ar  expenditure  and  there  was  an  increased  consumption 
from  .the  almost  exclusive  use  of  scarlet  uniforms  by  the 
volunteer  corps  at  particular  periods.  The. price,  however, 
rose  in  1813  and  1814,  upon  the  prospect  of  peace^  to  a 
gredter  height  than  it  ever  attained  during  the  war,  except 
in  the  great  speculative  demand.for  Germany  in  179&,  when 
it  advanced  upwards  of  100  per  cent.,  but  fell  again  in  the 
following  year  to  the  level  from  whence  it  had  risen.  The 
consumption  has,  of  late,  been  interfered  with  by  the  sub- 
stitution of  lac-dye,  .which  has  been,  imported,  to  some 
extent,  from  India;,  and  the  price  has,  in  consequence,  de- 
clined, although  not  so  low  as  it  was  previous  to  the  break- 
^ing  out  of  the  war,  . 

CopPEK  is  an  object  of  expenditure  by  government  for 
the  purpose  of  bolts  and  sheathing  to  ships  of  war.  The 
transports  which  were  in  the  government  service  were,  like- 
wise, mostly  required  to  be  copper  sheathed.  The  price, 
accordingly,  advanced  upon  the  breaking  out  of  the  war, 
although  not  very  considerably  during  the  first  few  years 
of  it.    In  1796  a  fresh  source  of  demand  arose  from  the 
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iseafimi  iakea  by  govenuaeaft  fat  a  new  copper  cdmig*, 
wUeh  wai  pardally  iflMied  in  1707.  The  gntatest  adTarce, 
bowever^  took  plaoe  id  IQOSy  when  aa  inoreased  demand 
for  the.puiposes  of  a  fresh  cbitiagey  which  was  iwued  in  the 
IbUowiiig  yeai!|  ih  spfficknt  quantity  te  fill  die  drculatiaB^ 
added  to  the  other  aaumei  of  deaiaiid,  gave  viae  to  an  ex- 
tenme  qpecalatioii,  and  drove  the  ^not  op  to  SMl.  per 
toBi  a  height  w^ieh  it  never  eaoeeded^  and  twrelj  afterwards 
reached.  AAea  1806  it  fell  nearly  progress^ely  till  the 
termination  of  the  war,  daring  the  kat  two  years  irfwhidi 
it  wai  ait  ISOI.  and  135/.  per  torn  If  froati  dwseprfaiesJge 
dedooted  live  dififeneace  between  paper  «aid  gdd^  whidi,  in 
1813,  was  a^at  SO  p^  cent,  the  bnltida  priee  #aiiild  te 
left  no  higher  than  it  is  at  present.  Ik  tiosea  Htfle,  for  a 
ahoft  time,  npon  the  peacis  in  1614^  and  i^n  in  18IT. 
This  last  oi)neiil<<t%ble  rts^  wasln e^nse^uefic^ ^a  demand 
for  expott.  The  subsequent  dedKne  i^  easily  #eoonnted 
Sof:  first,  by  a  greaify  increased  produce  in  «his  coaotry, 
aoid,  seeendly,  by  new  sonroes  of  foreign  supply  *«  Of  the 
increased  prodtaoe,  in  this  country,  s^me.idea  aiay  be 
formed^  ttom  the  statement  which  I  insert,  in  the  Ap- 
)^eiidix,  of  the  wesldy  seks  df  copper  ore  in  -CdrnwaU,  ibr 
naeries  of  y«a«^  -eoainiMeiAg  in  IWO:  by  i^iii  it  will  be 
teen,  Uiat  the  ^fiaduee  fr&m  that  soutoe  ivae,  m  l«Sft, 
^rger,  by  ^b^w%en  «009  4uid  80M  tons,  M  «eiti1}r  Ihsif  ^ae 
mueh  agidn  as  4n  the  average  of  the  thtfteea  yeaffr  ftom 
IMO  to  1812.  Copper  is  raided  ifi  Aoglesey^  in  I>e*M^ 
idiira,  in  Ifdand,4ind  in  tsniiiU  qa«Msties  in  other  ^pAffts  of 
the  nnked  kingdom^  4int  all  those  «onrca  are  aot^  <eid^ 
lectively,  equal  to  those  of  Cornwall,  and,  ^although  j^ 

*  The  new  sources  of  foreign  supply  to  which  I  aUade^  are 
Russia  and  South  America.  The  former^  till  1818>  had  never 
exported  any  quantity  worth  mentioning :  but  her  exports,  com- 
tnencing  with  that  year,  have  been  as  follows : 

1818    155  tons.  I  1821     5023  tons. 

18W     ....      1419  i  11822     ....       3545 

1820     ....     4M$  4  IMS     ....      «S92 
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4xmm  0{  Anglesey  hnye  faUm  off,  I  ttotl^stand  tkat  the 
aggfegAte  produee  pf  coffer,  in  the  united  kingdom,  is  dci- 
cidedly  greater  than  it  has  been  at  any  Ibrmer  period. 

Flax,  although  one  of  the  objects  of  government  ex- 
penditure, was  at  a  lower  pnoe  in  the  first  two  years  <^ 
the  war  which  broke  out  in  1793,  than. it  had  been  <m  the 
average  of  the  precedti^  peace*   The  fimt  decided  advance 
mas. HI  1795,  when  the  importation  had  fallen  fiff  con- 
siderably, compared  with  the  preoediiig  year;  at tbe  same 
time  that  there  was  an  increasing  demand  for  the  navy  and 
aaerdumt  flhippmg.   In  1800  and  1801,  die  price  rose^tiU 
fnrdier,   in  consequence  of  an  embargo  in  the  Bussian 
ports,  by  the  Emperor  Paul ;  but,  after  declining  a  little, 
when  tia^t  embargo  was  removed,  the  price  again  advanced, 
unchecked  by  the  peace  of  180£,  to  a  greater  h«ght  than  it 
bad  attained  during  any  part  of  the  preceding  war,  the 
short  interval  of  the  Russian  anbargo  excepted.    The 
fluctuation  between  1807  and  18  U,  that  is,  an  advance  of 
lOQ  per  cent.,  and  a  &U  again  to  the  level  from  whence  the 
me  took  place,  has  already  been  noticed  in  the  first  division 
^  this  work,  and  a  refer^ce  to  the  state  of  the  importation 
fiiA  fully  explain  it,  bearing  in  mind  that,  in  ia08,  there 
W|is  .n<^  only  an  actual  falling  off  in  the  import,  in  con- 
sequence of  the  very  great  expenses  and  hazard  which  at- 
tended all  commercial  intercourse  with  the  Ckuitinent  in 
that  y^ar,  but  the  appi^ehensicHi  of  fiolure  of  future  supply  a 
The  wbsequent  rise^  upon  the  short  impoartaticm  of  1 811, 
a^d  the  fall  in  1814,  when  a  large  actual  impply,  by  imr 
portation,  concurred  with  the  [urospect  ai  abundant  con<» 
tingent  supply,  by  the^  reduced  charges  of  conveyance,  are 
9ccq^pte4  for  on  pbvioua  grounds.    From  that  time  a 
grfiatly  incri^ased  produce  of  flax  in  Ireland,  fijllowing  the 
enqour^g^ment  held  out  by  the  previous  high  prices,  4con-« 
tributed  tp  augment  tiie  general  supply,  and  depressed  the 
price,  in  M8]$,  to  as  low  a  rate  as  it  has  since  been  at;  but 
the  wpQF$iitiop:i  of  that  and  the  following  year,  combined 
with  ^be  bad  scyipon.^  18l€»X)Ccasiooed  a  con8ideca|>ie  nsa 
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in  1817,  whidi  was  protracted  throogh  1816  by  a  specu- 
lation on  the  eflfects  of  the  drought  of  that  year.    The  in- 
creased importation  from  the  Continent,  with  the  augmented 
produce  of  Ireland,  are  quite  sufficient  to  account  for  the 
low  range  of  prices  which  has  since  prevailed.    There  ap- 
pears to  have  been  an  extended  cultivation  of  flax  in  Egypt ; 
ibr,  by  accounts  from  Italy,  most  of  the  ports  of  the  Medi- 
terranean, which  used  to  be  supplied  with  the  article  from 
Russia,  have  recently  received  as  much  as  they  could  con- 
sume, on  lower  terms,  from  Alexandria.    Independent  of 
circumstances  arising  out  of  war  and  peaces  to  afiect  the 
supply  of  this  article,  it  is  liable  to  be  influenced,  in  a  con- 
siderable degree,  by  the  seasons,  both  directly  and  indi- 
rectly :  directly,  inasmuch  as  the  weather  may  be  favour- 
able or  adverse  to  the  growing  crops :  indirectly,  when,  by 
the  dearth  of  provisions,  there  is  an  inducement  to  extend 
the  cultivation  of  com  or  potatoes,  at  the  expense  of  other 
productions,  to  which  the  same  land  would  otherwise  have 
been  applicable*   The  latter  cause,  there  can  be  no  doubt, 
contributed,  among  others,  to  raise  and  maintain  the  price 
of  flax  at  a  much  higher  level  during  the  war  than  it  could 
otherwise  have  been  at ;  and  the  cessation  of  the  operation 
of  that  cause  has  naturally  occasioned  prices  to  subside  to 
their  previous  level. 

Hemp  rose  very  inconsiderably  during  the  first  two  years 
of  the  war,  and  was  actually  lower  in  those  two  years  than 
it  had  been  in  several  instances  in  the  preceding  peace.  In 
1795  and  1796,  the  price  advanced  rapidly,  in  consequence 
of  large  purchases  in  Russia,  for  account  of  the  French  go- 
vernment. The  demands  by  our  own  government  were, 
likewise,  on  an  increasing  sade  in  those  two  years ;  but  as 
a  consequence  of  the  great  advance  in  price,  large  supplies 
came  forward  in  1798;  and,  notwithstanding  that  the  ex- 
penditure for  naval  purposes  was  on  as  large  a  scale  as 
ever,  the  price  declined,  in  that  year,  very  considerably. 
The  increasing  demand  for  the  navy  and  for  the  mercan- 
tile shipping  of  this  country,  combmed  with  a  progressive 
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demand  from  the  United  States  of  America,  again  raised 
the  price;  but  not  to  the  height  which  it  had  recently 
reached,  till  1800,  when  the  embargo,  by  the  Emperor 
Paul,  gave  rise  to  a  speculation  which  drove  the  price  up 
considerably.  The  price,  of  course,  fell  after  his  death  on 
the  removal  of  the  embargo.  The  fluctuations  from  1807 
to  the  close  of  the  war  are  fully  accounted  for  by  the  extra- 
ordinary state  of  our  political  relations  with  the  powers  of 
the  Baltic.  It  has  of  course  Mien  since  the  peace  on  the 
double  ground  of  the  abstraction  of  direct  government  de- 
mand, beyond  the  small  quantity  occasionally  required  to 
keep  up  the  peace  establishment  of  the  navy,  and  of  the 
removal  of  the  extra  charges  of  importation.  The  rally  in 
1818  was  in  consequence  of  a  short  importation  in  the  two 
preceding  years.  During  the  very  high  prices  which  pre- 
vailed between  1808  and  1814,  iron  came  into  use  as  a  sub- 
stitute for  hemp  in  cables,  and  was  found,  or  supposed  to 
answer  so  well,  that  it  has  been  continued  and  greatly  ex- 
tended since  the  peace;  thus  greatly  reducing  the  con- 
sumption of  hemp.  But  the  importation  having  fallen  off 
in  1821  in  a  still  greater  degree  than  the  reduced  con- 
sumption, the  price  advanced  nearly  50  per  cent,  and  after- 
wards receded  in  consequence  of  a  large  supply. 

Indigo  requires  but  little  notice.  The  price  now  is  as 
high  as  it  was  during  the  greater  part  of  the  war,  notwith- 
standing the  reduced  charges  of  importation ;  and  as  it 
reached  its  greatest  bdght  upon  the  prospect  of  the  near 
termination  of  the  war  in  1813  and  1814,  it  can  hardly  be 
brought  forward  as  an  instance  of  the  indirect  effect  of  go- 
vernment expenditure  in  raising  prices;  nor  will  a  reference  ^ 
to  this  article  countenance  the  opinion,  which  ascribes  to 
the  bank  restriction  e£Pects  much  beyond  the  degree  indi- 
cated by  the  difference  between  paper  and  g6ld ;  for  when 
that  difference  was  nearly  at  its  greatest  height,  the  price 
of  indigo  was  considerably  lower  than  on  many  occasions 
in  the  preceding  period.  It  did  not  participate  in  the  rise 
which  occurred  in  many  other  articles  between  1816  and 


1 8 1 8 ;  and  the  great  advance  in  it  occurred  after  the  p^mng 
of  Mr.  Peel's  bill.  It  may  be  ^id^  that  the  advance  U  in 
consequence  of  deficient  crops, — ^granted;  but  if  defici^t 
crops  are  allowed  to  be  sufficient  cause  of  the  advance  in 
this  instance,  by  paiity  of  reasoning  abundant  crops  or  pro- 
duce may  be  allowed  to  be  calculated  to  depress  pric^. 

HoFS  present  a  strijiing  instance  of  the  ipfluencf^  of  the 
seasons  upon  price.  The  produce  of  each  year  is  exactly 
represented  by  the  duty  which  h  taken  for  the  whole  pe- 
riod, embraced  by  the  table  at  the  same  fixed  rate  of  id.  ^ 
per  lb.  After  1808,  the  table  contains  the  estimate  wbu4^ 
is  i^ade  a  few  weeks  before  the  actual  result  of  the  gather- 
ing, and  consequently  before  the  duty  is  ascertained;  and  i' 
may  be  curious  to  observe  how  the  price  fluctuates  with  the 
estimate.  It  is  quite  sufficient  to  refer  to  the  table,  in  ord^r 
to  be  satisfied  that  the  variations  in.price  bad  no  observable 
connexion  with  the  bank  restriction,  or  with  war  demand. 
In  1788,  when  the  duty  of  the  preceding  year  was 
48,227/*  the  price  rose  to  220^.  and  3405.  which  is  a  higher 
price,  allowing  for  the  difference  between  paper  and  goldf 
than  it  ever  reached  during  the  war.  But  even  in  1813^ 
when  the  extreme  price  was  420^.  it  was  in  consequence  of 
so  small  a  produce  as  is  indicated  by  a  duty  of  only  30,000^ 
In  the  latter  part  of  1817,  the  price,  in  consequence  Qf  two 
bad  crops  in  succession,  rose  by  speculation  to  700s.  per 
cwt.  but  when  the  estimate  of  18 18  was  madc^  there  was  a 
sudden  fall  to  1855.  which  ruined  the  speculators.  This 
occurred  before  Mr.  Peel's  bill  was  thought  of.  Fro^ 
1818  to  1822,  both  years  incljuded,  there  has  been  a  suc^ 
cession  of  no  fewer, than  five  years,  in  no  one  of  which  ha» 
the  duty  been  less  than  130^000/.  The  average  produce  of 
three  of  these  yeai*8  has  been  upwards  of  200,000/.  and  the 
average  of  the  five  years  upwards  of  187,000Z.  Whereas  Iq 
the  whole  preceding  term,  as  far  back  as  1782,  there  is  no 
instance  of  more  than  three  successive  years  where  the  pro* 
duce  has  exceeded  100,000/.  nor  is  there  any  instance  of  a 
succession  of  more  than  three  years  in  which  a  season  pf 
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decided  deficiency  has  ntft  dccnrred.  The  only  internal, 
duritig  the  war,  when  three  seasons  of  more  than  average 
produce  had  occurred  in  succession,  tnz.  in  1 808,  the  price 
fell  to  from  605.  to  SOs.,  which  is  as  low  as  any  quotation  by 
the  same  authority  in  the  last  five  years.  And  in  1804, 
after  two  years  only  of  good  produce,  the  price  fell  to  from 
60s.  to  %4s.  In  1794'  and  1801,  the  price  was  still  lower 
after  single  good  seasons.  Now,  without  entering  into  any 
minute  calculation,  I  am  persuaded  that  it  will  appear  that 
the  produce  of  the  five  years  ending  in  i  B2Q  is  in  a  much 
greater  proportion  to  the  existing  population  than  the  pro- 
duce of  any  former  five  years  to  the  then  amount  of  popu- 
lation^ and  that  the  excess  of  produce  fully  accounts  for  the 
l^w  range  of  prices. 

Iron.  The  first  considerable  rise  in  foreign  iron  did 
not  occur  till  1 796,  when  it  advanced  suddenly  about  30 
per  cent.  This  was  the  year  before  the  bank  restriction, 
and  the  rise  occurred  in  consequence  of  the  importation 
having  fallen  ofi^  instead  of  keeping  pace  with  the  increasing 
demand  for  consumption  in  this  country  and  in  the  rest  of 
•Europe,  as  well  as  in  the  United  States  of  America ;  and 
1^  produce  of  our  own  mines  was  at  that  time  comparatively 
insignificant.  Between  1796  and  the  close  of  1800  there 
was  no  further  advance.  But  the  embargo  in  Russia  in 
>tlle  latter  year  had  the  eSsct  of  raising  the  price  10  per 
^ent.  more,  and  an  additional  duty  of  about  IL  per  ton  bad 
been  laid  on  the  importation  in  the  int^val  between  \  796 
«tld  ]79d.  The  advance  altogether,  therefoi^,  including 
«be  new  duty,  was  nearly  10/.  per  ton  «ince  n95;  and 
this  great  advanee  operated  as  a  sufficient  premium  for  ap- 
plying iitcreased  capital  to  the  prodoetion  of  iron  in  this 
«c6>u^try,  and  for  bringing  into  opelration  .for  that  purpose 
m&  the  powers  of  machinery,  which  was  then  undei^ding  a 
rapid  improvement.  Thenceforward  the  produce  of  iron 
itl'^^is^eountry  proceeded  so  rapSdiy  that,  with  iSbe  did  of 
Anrther  duties,  amounting  ^most  to  a  prdhibition  of  im- 
porMion,  it  not  only  kept  pace  witfithe  inereasitig  demand, 
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but  has  eventually  nearly  superseded  the  use  of  foreign 
iron  in  this  country,  and  has  furnished  a  surplus  for  ex- 
•portatimi.  The  price  of  foreign  iron,  accordingly,  fell 
almost  progressively  from  I80i  till  the  qlose  of  the  war. 

English  iron  advanced  a  little  between  1 800  and  1  BOS, 
as  a  natural  and  inevitable  consequence  of  the  high  price  of 
foreign  iron,  which  had  been  further  raised  by  additional 
duties  on  importation ;  the  quality,  moreover,  had  been 
improved,  and  it  was  therefore  really  worth  more,  relatively 
to  foreign  iron,  than  it  had  before  been.  From  1803  till 
the  close  of  the  war,  and  further  till  1817,  being  a  period 
of  fourteen  years,  the  price  maintained  a  singular  degree 
of  uniformity.  In  1816  and  1817  a  considerable  demand 
for  iron  from  this  country  to  France  took  place,  and  con- 
tinued through  1818  and  1819  on  a  very  extensive  scale, 
which  had  the  effect  of  raising  the  price  of  British  iron 
higher  than  it  had  been  during  any  period  of  the  war. 
But,  in  1820,  such  restrictions  were  laid  on  the  import  into 
that  country  as  to  preclude  any  further  shipments.  In  the 
meantime  the  continued  improvements  and  increased  power 
of  machinery  having  been  brought  into  extended  operation, 
so  as  to  augment  the  produce  while  the  demand  for  export 
to  France  has  fallen  ofi^  the  subsequent  decline  is  sufficiently 
accounted  for. 

Lead.  Of  the  fluctuations  of  this  article  I  have  not  the 
means  of  giving  any  very  clear  account,  because  the  pro- 
duce of  the  mines,  or  the  extent  to  which  they  are  worked, 
seems  to  vary  very  considerably.  It  is  an  object  of  direct 
government  expenditure,  and  is  tlierefore  likely  to  be  higher 
in  war  than  in  peace.  Partly  from  extra  consumption  for 
naval  and  military  purposes,  and  partly  from  casual  under- 
supply,  but  chiefly  from  speculation  on  these  combined  causes, 
the  price  advanced  in  1808  to  432.  per  fodder.  But  this 
was  before  any  material  depreciation  of  paper,  as  indicated 
either  by  the  exchanges  or  by  the  price  of  gold,  had  taken 
place;  and  the  price  fell  during  the  remainder  of  the  war, 
so  that  from  the  last  six  months  of  1811  till  the  peaee  in 
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181 4,  when  there  was  a  temporary  advance,  the  price,  de* 
ducting  the  difiference  between  paper  and  gold,  was  yery 
little  higher  than  it  has  been  since  1814.  Now,  however^ 
as  the  consumption  is  greater  than  it  was  at  any  period  of 
the  war,  the  price  would  be  above  what  it  was  on  the 
average  between  1 793  and  1814,  were  it  not  for  the  aug- 
mented produce  from  our  own  mines,  at  the  saiiie  time  that 
a  much  larger  produce  from  the  mines  of  Spain  has  ma- 
terially interfered  with  British  lead  in  foreign  markets. 

Madders  are  affected  in  price  by  the  charges  of  im- 
portation, but  in  a  greater  degree  by  the  difference  of  sea- 
sons. The  fluctuations  of  this  article  are  hardly  worth  re- 
cording, further  than  to  observe  that  from  1808  to  1812 
the  difficulty  and  risk  of  communication  with  Holland  are 
quite  sufficient  to  account  for  the  great  advance  in  that  in- 
terval.  Since  the  peace,  prices  have  occasionally  been  much 
higher  than  they  were  during  the  first  fifteen  years  of  the  war. 
The  decline  during  the  last  three  years  is  attributable 
chiefly  to  a  succession  of  good  crops,  but  in  part,  likewise, 
to  the  circumstance  that  madder-roots  have,  of  late,  been 
imported  in  larger  quantities  than  usual  from  the  Medi- 
terranean. And  further,  the  recent  introduction  of  mnn- 
jeet,  an  East  India  root  applicable  to  some  of  the  same 
purposes  as  madder,  and  now  coming  here  in  large  quan- 
tities, naturally  contributes  to  the  depression  of  the  latter. 

Oils. — Gallipoli  oil,  although  subject  to  greatly  increased 
charges  of  importation  (the  voyage  being  a  very  long  <»ie, 
and  the  article  bulky)  during  the  whole  of  the  war,  and 
more  especially  during  the  last  five  years  of  it,  to  an  extent 
fully  adequate  to  account  for  the  advance  of  price  relatively 
to  the  period  anterior  to  1 793,  maintained  a  higher  bullion- 
price  during  the  first  six  years  of  peace  following  1813 
than  that  of  the  whole  period  of  the  preceding  war.  The 
high  price  which  prevailed  between  the  close  of  1816  and 
the  beginning  of  1819  was  the  consequence  partly  of  a 
short  importation,  and  partly  of  the  great  advance  in  the 
price  of  rape-seed  oil  which  is  extensively  used  for  the 
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some  porpoft^  mb  GaUpdi  oil.  The  subicqicot  dedkie  is 
attributable  chiefly  to  an  increased  importation,  luad  in 
some  degree  to  the  very  low  price  of  rapp-aeed  oil. 

Bape-«eed  oil  advanced  in  the  last  six  manths of  18!6  to 
a  higher  price  than  the  average  of  what  it  had  been  at 
during  the  whole  of  the  war.  The  deficient  importation  of 
rape  seed  in  18 16,  combined  with  a  deficient  home  growth, 
aoepunts,  prim&facief  for  a  great  rise  in  the  oil;  but  the 
price  was  further  advanced  in  1817  by  the  extravagant 
ap^ulation  which  took  place  in  whale-oil ;  these  descriptions 
of  oil  being,  for  some  purposes,  applicable  as  substitutes  mie 
£or  the  other.  The  fall  of  rape-seed  oil  since  1818  was  pn^ 
duced  by  the  opposite  state  of  things  to  that  which  had  oc» 
casioned  the  rioe:  a  large  importation  of  the  seed  in  lSi$^ 
a  very  great  increase  of  the  home  j^oduoe  o(  it  since  that 
time,  and  a  fall  in  the  pidce  of  w(hale-oil« 

The  natural  price  of  whale^il  is  lower  in  time  of  peace 
than  in  time  of  war  by  the  difier^ce  of  freight  and  in- 
surance in  the  two  periods :  but  the  average  of  the  market 
piice^  during  the  first  five  years  fiillowing  the  peace  of 
1814,  was  as  high  as  it  had  been  on  the  average  of  the 
wboie  war.  It  was  indeed  depressed  for  a  short  interval, 
in  1816,  to  22L  per  ton,  but  it  had  been  as  low  during  part 
of  1807  and  .1608»  when  freights  and  insurances  were  very 
mudb  higher.  The  fishery  in  1817  was  unsuccessful,  and 
the  speculation  \\  hich  I  have  alluded  to  drove  the  price  up, 
nominally  at  least,  to  59L  But  the  consumers  did  not  pay 
that  price.  The  winter  of  1 81 7*18  having  proved  a  mild 
€mefy  admitted  of  an  extensive  substitution  of  rape-oil  taar  die 
piibfic  lamps.  The  recoil  of  the  speculation  and  a  succession 
of  fi:>ur  abundant  fisheries  occasioned  a  dedine,  nearly  pro* 
gressive,  till  the  close  of  1 8£  1  *.  The  ibfaery  of  1 822  proved 
to  be  deficient;  and  the  price  advanced  at  one  tame  fifty 

*  There  is  no  doubt  tliat>  even  with  tins  increased  supply^the 
price  wooid  he  nweh  higher  weve  it  not  for  the  extensive  snbili* 
tittioQ  of  i^iga^for  oil. 
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per  cent;  but  the  rise  has  been  checked  by  the  low  price 
of  rape-seed  oil. 

Linseed  oil  has  followed  the  variations  of  the  seed,  and 
the  causes  of  those  variations  will  be  noticed  under  the  kead 
of  that  article. 

Provisions.  Under  this  head  will  be  found,  in  the 
tables,  the  prices  of  Irish  mess  beef  and  pork,  and  of  Irish 
and  Dutch  butter.  As  so  much  has  already  been  said  in 
the  course  of  this  work  on  the  subject  of  the  prices  of  pro^ 
visions,  generally,  it  seems  to  be  almost  superfluous  to  make 
a  separate  reference  to  this  particular  kind*  To  a  certain 
-extent,  the  price  of  this  description  of  provisions  must  be 
a£^ed  by  circumstances  connected  with  the  price  of  com 
and  meat,  and  the  produce  of  the  dairy  in  this  country; 
but  Irish  mess  beef  and  pork  were  liable  to  be  afiected  in  a 
peculiar  degree  by  the  demands  for  theVictualling-Office: 
•and  butter  was  further  afiected  by  the  diflSculty  and  expense 
of  importation  ironi  Holland,  which  would,  of  course,  in** 
Buence  the  value  of  that  from  Ireland.  It  will  be  observed^ 
that,  though  in  1793  (the  first  year  of  the  war)  the  prices 
advanced  considerably,  the  greatest  rise  of  mess-beef  was 
during  the  peace  of  1802«  The  general  high  range  beyond 
the  difference  between  pf^er  and  gold  will  be  fully  ac- 
counted for  by  the  state  of  the  seasons,  and  the  difficulties 
of  importation,  whidi  I  have  described  as  affecting  the 
price  of  air  kinds  of  provisions,  from  \1B3  to  181^. 

Rice  is  affected  chiefly  by  the  variations  of  the  prices  of 
corn ;  and,  during  the  war,  it  was  subject  to  greatly  in« 
creased  charges  of  importation. 

Saltpetre,  being  so  great  an  object  of  direct  war  ex- 
penditure, and  being,  moreover,  an  article  of  great  bulk  in 
proportion  to  its  value,  and  therefore  greatly  affected  by 
the  rate  of  freight  on  so  long  a  voyage  as  that  from  Indi% 
requires  little  explanation  to  account  for  its  being  higher 
during  the  war.  The  price  reached  its  greatest  height  in 
1795,  viz.  nOs.  per  cwt. ;  in  1796  it  fell  at  one  time  to  45s. 
and  rose  again  to  965.     It  seems  to  have  been  affected  con- 
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eiderably  by  the  scale  of  hostilities  on  the  Continent  But 
in  consequence  of  the  discoveries  in  chemistry,  by  which  the 
French  were  enabled  to  dispense  with  a  forei^  supply,  and 
by  the  increased  importation  from  India  to  this  country,  by 
which  we  were  enabled  to  supply  the  rest  of  the  Continent 
at  a  reduced  cost,  the  price  declined  {)ermanently  after 
1798*9)  when  it  had  reached  145^.,  and  never  after  was  so 
high  as  100^.,  except  during  the  short  interval  of  speculation 
in  exports  in  the  peace,  of  1814,  and  again  upon  the  break- 
ing out  of  the  war  which  terminated  with  the  battle  of  Wa- 
terloo, in  1815*.  The  subsequent  decline,^  and  the  low 
range  ih  the  last  few  years,  may  be  ascribed  to  the  circum- 
stance of  unusually  large  quantities  having  been  imported 
from  India  at  very  low  freights.  It  is  likewise  supposed  to 
be  prepared  in  In^ia  at  less  cost  than  formerly. 

Seeds. — ^"ihe  price  of  these  was  affected  greatly  by  the 
seasons,  both  here  and  abroad,  and  by  the  charges  of  im» 
portation.  Sometimes  these  causes  operated  in  the  same^ 
and  sometimes  in  opposite  directions,  during  the  war.  And 
in  order  to  show  to  what  an  extent  the  supply  fluctuated 
from  these  causes,  I  insert,  in  the  Appendix,  a  statement  of 
the  imports  of  rape  and  cole-seed,  linseed  and  clover-seed, 
from  1801  to  18S2,  both  years  included. 

Clover«seed  rose  in  the  great  scarcities  following  the  sea- 
sons f  of  1795>99,  and  1800,  to  a  height  which  was  never 
afterwards  exceeded,  although  the  charges  of  importation 

*  The  average  bnllion-price  between  1800  and  1814  does  not 
appear  to  have  been  so  high  as  it  was  daring  the  preceding 
American  war. 

t  As  a  proof  of  (he*  degree  in  which  this  article  is  affected  by 
the  seasonSj  it  may  be  as  well  to  notice  the  following  fluctuations  : 


Spring  of  1782     .... 

25«.  to    4is.  per  cwt. 

1783     .... 

81*.  to  117*. 

1784     . . . . 

18*.  to    43*.               ' 

1787     .... 

65*.  to  107*. 

1792    .... 

18*.  to    40*. 
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were  increased  nearly  tenfold  in  the  period  between  1808 
and  1813.  In  1816-17  the  price  advanced  to  115$.  as  a 
consequence  of  a  very  short  importation;  the  crops  abroad, 
as  well  as  in  this  country,  having  proved  to  be  very  de- 
ficient. A  considerable  decline  took  place  by  the  commence- 
ment of  1818 ;  but  the  great  drought  of  the  following  sum- 
mer gave  rise  to  an  extensive  speculation'  on  a  probable ' 
deficiency,  and  the  price  rose  again  to  such  a  height  as  to 
induce  a  large  importation :  this  was  sufficient,  co-operating 
with  renewed  abundance  here,  to  depress  the  price  very 
considerably» 

Linseed  was  as  low  in  the  spring  of  1799,  after  six  years 
of  war,  as  it  had  been  on  the  average  of  the  preceding  peace* 
The  price  was  naturally  affected  by  the  great  scarcities  which 
prevailed,  both  in  this  country  and  on  the  continent,  at  par- 
ticular periods  of  the  war;  and  the  importation  of  1801 
having  proved  very  small,  the  price  in  the  year  of  peace 
following  was  as  high  as  it  had  been  during  any  part  of  the 
'preceding  war.  I  have  already,  in  the  first  part  of  this 
work,  noticed  the  great  rise  in  1808  as  a  consequence  of  a 
very  short  actual  supply,  and  of  apprehensions  for  the  future. 
There  was  a  short  supply  in  181 1,  and  again  in  1813,  which 
contributed  to  maintain  a  considerable  elevation  of  price. 
In  1 8 1 6,  as  a  consequence  of  two  years  of  short  importation, 
combined  with  a  (peculation  on  general  scarcity  of  agri- 
cultural produce,  the  price  rose  to  QSs, ;  and  after  an  inter- 
mediate decline,  it  again  advanced  in  1818,  upon  an  idea 
that  the  extraordinary  drought,  and  consequent  failure  of 
the  turnips  in  that  year,  would  occasion  a  very  great  increase 
in  the  consumption  of  oil-cakes.  The  speculation  upon  that 
point  proved  to  be  exaggerated ;  the  failure  of  turnips  was 
not  so  extensive  as  was  expected ;  and  the  importation  of 
linseed  being  of  unparalleled  magnitude,  the  price  fell,  as 
might  be  expected,  in  the  following  year.  The  importations 
have  since  been  considerable;  and  within  the  last  three 
years,  a  new  and  very  extensive  source  of  supply  has  been 
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opened)  viz.  Egypt ;  from  whence  not  having  before  received 
any  quantity  worth  mentioning,  the  importation  in  the  last 
year  has  amounted  to  between  thirty  and  forty  thousand 
quarters. 

Rape-seed  has  been  affected,  like  the  other  seeds,  by  the 
state  of  the  crops  in  this  country,  and  of  those  abroad,  and 
by  the  expenses  of  importation.  The  rise  of  rape-seed  in 
1816  was  entirely  the  effect  of  the  season  co-operating  with 
a  short  importation.  In  1817  and  1818  it  was  kept  at  a 
high  range  by  the  increased  consumption  of  rape-oil,  in 
consequence  of  the  extravagant  speculation  which,  for 
twelve  months,  nearly  put  a  stop  to  the  consumption  of 
whale-oil.  As  in  the  other  seeds,  the  subsequent  decline  is 
fully  accounted  for  by  the  state  of  the  crops. 

Silks  were  lower  from  the  breaking  out  of  the  war  in 
1793  to  1797,  than  they  had  been  in  the  preceding  peace. 
In  1797,  the  importation  of  raw  silk  was  deficient,  and  the 
price  of  China  and  Bengal,  to  which  the  deficiency  probably 
applied,  rose  considerably  in  1798:  after  the  average 
supply  was  restored  by  the  importations  of  1799  and  1800, 
prices  receded.  The  price  of  silks  generally  rose  again  in 
the  peace  of  1802  to  a  higher  rate  than  they  had  been  at 
during  the  preceding  period  of  war;  and  they  rather 
declined  again,  in  consequence  of  more  abundant  supplies 
in  the  course  of  the  four  years  following  the  renewal  of  the 
war  in  1 803,  notwithstanding  the  increased  charges  of  coa- 
veyance  incidental  to  a  state  of  war.  On  a  general  view 
of  the  prices  of  the  different  kinds,  it  appears  that  the 
average  of  the  whole  term  of  fifteen  years,  from  1793  to 
1807,  allowing  for  the  extra  charges  of  freight  and  in- 
surance, and  for  the  difference  between  paper  and  gold, 
was  lower  than  it  had  been  in  the  preceding  ten  years  of 
peace.  But  in  1 807,  in  consequence  of  increasing  obstacles 
to  our  intercourse  with  Italy,  the  supply  had  greatly  fallen 
off  compared  with  that  of  the  three  years  preceding.  In 
1808  it  proved  to  be  still  smaller;  and  in  addition  to  the 


355 

smaUness  of  the  actual  quantity  at  market,  there  was  for  a 
short  interval  an  apprehension  that  we  should  be  totally 
excluded  from  a  future  supply  of  some  particular  descrip- 
tions.  The  speculation  upon  this  actual  and  still  more  on 
the  apprehended  scarcity,  drove  up  the  price  of  Piedmont 
tbjrown  to  965*  and  112^.  per  lb.  and  China  and  Bengal 
(the  importation  of  which  was  likewise  very  short)  parti- 
cipated in  the  advance.  But  the  advance  probably  checked 
the  consumption ;  for  by  the  close  of  that  year  the  price  of 
Piedmont  thrown  and  Bengal  organzine  fell  to  one-half  the 
prices  which  they  had  recently  attained.  The  importation 
again  fell  o£Pin  1811 ;  of  thrown  silk  the  whole  supply  of 
that  year  was  only  20,336  lbs.  being  less  than  one-fifteenth 
part  of  the  consumption  on  the  average  of  the  preceding 
period  of  nearly  30  years.  Our  own  manufacture  of  thrown 
had  indeed  increased,  but  taking  raw  and  thrown  together, 
the  importation  was  little  more  than  one-half  of  what  it  had 
been  on  the  average  of  the  preceding  period  included  in  the 
tables.  In  1811  accordingly  the  price  advanced,  but,  from 
the  failure  of  the  former  speculation,  not  to  nearly  so  high 
a  rate  as  in  1 808.  It  was,  however,  sufficiently  high  to  bring 
forward  a  considerable  supply  in  1812,  and  prices  fell  very 
much  by  the  close  of  that  year,  though  the  war  was  then  on 
the  largest  scale,  and  the  depreciation  of  paper  nearly  at  its 
height.  The  supplies  in  18 14  and  1815  were  considerable, 
and  the  prices  fell  accordingly.  But  the  consumption  and 
exportation,  favoured  by  the  fall,  left  a  very  short  stock  on 
hand  at  the  commencement  of  18 IG,  when,  as  I  have  ob- 
served will  sometimes  happen,  the  lowest  prices  nearly  co* 
incided  with  the  smallest  stocks.  It  was  then  that  a  short 
importation,  occasioned  partly  by  the  previous  discourage- 
ment, and  partly  by  failing  crops,  was  the  foundation,  and 
a  very  sufficient  one,  for  a  considerable  advance  in  price. 
The  rise  was  not  confined  to  this  country,  for  the  article 
was  scarce  and  dear  in  France  and  Flanders ;  and  small  as 
the  import  into  Great  Britain  was  in  18 16,  an  unusual  pro- 
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portion  was  re-exported,  chiefly  to  France.  The  importa- 
tion of  1817  being  likewise  scanty,  and  coming  upon  a 
previously  deficient  stocky  the  greatest  rise  took  place,  as 
might  be  expected,  at  the  close  of  that  and  in  the  beginning 
of  the  following  year.  But  by  the  summer  of  1818,  the 
forthcoming  supplies  being  estimated  to  be  more  abundant, 
prices  fell ;  and  it  is  material  to  observe^  that  in  this,  as  in 
so  many  other  instances,  the  fall  began  before  Mr.  PeePs 
bill  was  thought  of;  and  the  subsequent  abundance  of  the 
imports  must,  one  would  think,  satisfy  even  the  most  deter- 
mined opponents  of  Mr.  PeePs  bill,  that  as  far  as  relates  to 
this  article  at  leasts  the  fall  of  the  bullion  prices  must  hare 
been  as  great,  whether  that  bill  had  passed  or  not 

Spices. — Pepper  has  been  declining  for  many  years  past, 
with  only  occasional  rallies,  partly  from  speculation,  of 
which  this  article  has  always  been  a  favourite  object.  The 
most  striking  instances  of  these  rallies^  in  the  general 
tendency  downwards,  were  the  Hamburgh  speculation  in 
1 798,  the  general  speculation  in  exports,  on  the  opening  of 
the  Continent  in  1814,  and  a  minor  speculation,  on  a  re- 
duction of  the  stock  for  sale  in  the  Company's  warehouses, 
in  1818.  This  last  was  overpowered  by  the  effect  of  the 
supplies  which  weris  conveyed  to  the  ports  of  the  Continent 
by  American  ships  direct  from  Sumatra.  The  decline,  and 
present  low  range  of  prices,  may  be  very  fully  accounted 
for  by  the  extended  cultivation  in  Sumatra,  from  whence 
the  supplies  continue  to  be  abundant.  The  presumption, 
therefore,  is,  that  the  price,  low  as  it  is,  is  a  remunerating 
one.  It  is  to  be  observed^  however,  that  in  the  consideration 
of  the  price  of  pepper,  generally,  allowance  is  to  be  made 
for  inferiority  in  the  quality  of  a  very  large  proportion  of  the 
late  supplies,  compared  with  what  was  formerly  imported* 

Cinnamon  was  in  1 784  as  high  as  20s.  per  lb.;  from  that  time 
it  seems  gradually  to  have  declined,  without  any  fluctuation 
worth  mentioning,  till  1795.  The  occupation  of  Holland 
by  the  French  in  that  year,  before  we  had  the  means  of  ob- 
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taining  any  direct  supplies^  had  the  effect  of  raising  the 
price  to  18^.  per  lb.  Soon  after,  however,  when  Ceylon 
fell  into  our  hands^  and  under  a  different  system  from  that 
which  prevailed  while  that  island  was  in  the  possession  of 
the  Dutch,  and  which  consisted  in  an  artificial  limitation  of 
supply,  the  quantity  collected  there  was  all  brought  to  this 
country,  and  ^n  extension  of  the  cultivation  was  allowed. 
The  incre^UBed  supply  thus  coming  forwai*d  tended  naturally 
to  depress  the  price ;  and  at  the  same  time  as  the  Dutch 
^»&t  India  warehouses  in  Holland  were  still  well  stocked, 
the  depression  was  increased  by  the  absence  of  an  adequate 
demand  for  export :  for  nearly  ten  years,  therefore,  follow- 
ing 1798,  this  article  was  at  a  lower  price  than  it  was  ever 
before,  or  has  since  been.  At  the  close  of  1807,  however, 
the  Dutch  stock  being  somewhat  exhausted,  all  orders  from 
the  Continent  for  spices  came  direct  to  this  country,  and 
the  price  of  cinnamon  improved.  It  maintained  a  tolerably 
steady  rate  from  1809,  till  near  the  termination  of  the  war, 
when  the  great  speculative  demand  upon  the  prospect  of 
peace  raised  the  price,  as  has  been  shown  in  the  first  part 
of  this  work.  The  average  price  since  the  passing  of  Mr. 
Peel's  bill  has  been  higher  than  it  was  for  fifteen  years  after 
the  bank  restriction.  And  the  average  price  since  the 
peace  has  been  considerably  higher  than  the  average  of  the 
whole  period  of  war. 

The  variations  in  ginger,  which  are  very  consideraUe, 
are  referable  chiefly  to  difference  of  crops ;  but  I  shall 
content  myself  with  observing  that  the  highest  price  which 
this  article  ever  attained  was  in  1816.  The  great  decline 
which  has  since  taken  place  may  be  ascribed  in  part  to  the 
extent  of  supiplies  from  the  East  Indies,  the  Malabar  white 
interfering  more  especially  with  the  Barbadoes  white ;  and 
in  part  to  a  diminished  use  of  ginger  generally  in  Italy, 
where  formerly  the  consumption  was  very  considerable. 

Sugar  has  been  very  commonly  r^erred  to  as  an  article, 
the  variations  of  which  might  be  brought  to  prove  the  effects 
of  war  demand,  or  of  an  indefinite  depreciation  of  paper^  a^ 
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suited  the  views  of  the  parties  who  maintained  either  of 
these  exclusive  theories.     But  a  short  reference  to  precise 
dates  and  prices,  and  to  circumstances  afiecting  the  supply 
and  demand  at  particular  periods,  will  remove  this  article, 
as  well  as  the  many  others  which  have  already  been  removed, 
from  the  Ibt  of  such  as  are  calculated  to  give  countenance 
to  either  of  the  theories.     It  so  happens  that  the  first  great 
rise  in  the  price  of  sugar  occurred  at  the  close  of  17919  be- 
fore any  idea  was  entertained  of  our  being  involved  in, a 
war  with  France;  and  in  1792^  it  reached  as  great  an 
elevation  as  it  ever  afterwards  attained,  with  two  excepticMis, 
viz.  the  period  of  the  great  Hamburgh  speculation,  between 
1796  and  1799,  a  period,  be  it  observed,  in  which  the  cir- 
culation of  paper  is  admitted  even  by  the  advocates  of  inde- 
finite depreciation  to  have  been  remarkably  contracted ;  and 
again,  the  extravagant  speculation  on  the  prospect  of  peace 
in  181S  and  1814.    The  occasion  of  the  rise  in  1791  requires 
only  to  be  mentioned  to  satisfy  the  reader  that  it  was  fully 
adequate  to  produce  such  an  e£Pect.     The  revolution  in  the 
French  part  |of  St.  Domingo  was  the  occasion  of  the  de- 
struction of  all  the  sugar  plantations  in  that  island.     The 
extent  of  these  may  be  conceived,  when  it  is  stated  that  the 
annual  produce  from  that  source  alone  was  estimated  at  no 
less  than  80,000  tons ;  and  it  was  sufficient,  with  the  com- 
paratively small  produce  of  the  other  French  West  India 
Islands,  to  enable  France  not  only  to  supply  her  own  con- 
sumption,  but  even  to  re-export  a  considerable  quantity  to 
the  North  of  Europe.     Such  a  chasm  required  some  years 
of  increasing  produce  from  other  quarters  to  fill  up,  and 
until  filled  up,  the  price  was  naturally  much  above  a  re- 
munerating rate  to  the  producers  in  the  remaining  sources 
of  supply,  or,  in  other  words,  affi>rded  profits  much  beyond 
those  which  were  obtained  in  productions  that  were  not  thus 
casually  limited.     It  was,  therefore,  the  destruction  of  St 
Domingo,  as  a  source  of  supply,  and  not  the  war,  which 
conferred  on  our  West  India  planters  a  monopoly  of  pro- 
duction, that  enabled  them  to   derive  such  large  profits 
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during  several  years  ivbicb  happened  to  coincide  with  a 
state  of  war.  But  the  encouragement  arising  from  profits 
so  large  naturally  occasioned  a  great  inci'ease  of  cultivation, 
and  sugar  being  an  article  which  yields  a  return  of  produce 
upon  an  extended  cultivation  more  quickly  than  cofiee,  the 
increased  supply  came  sooner  into  operation  in  reducing  the 
profits  of  the  planters;  and,  as  is  usual  on  such  occasions, 
was  suflicient  for  some  time  to  depress  those  profits  below 
the  ordinary  level.  As  early  as  17^9  the  supply  seems 
to  have  outrun  what  the  consumption  at  the  advanced  prices 
could  carry  off,  and  thenceforward  they  declined*  The 
importations  in  ]  80 1  and  1 802  were  of  extraordinary  mag- 
nitude, and  these  concurring  with  the  restoration  of  peace, 
which  reduced  the  charges  of  conveyance,  accelerated  the 
decline ;  but  the  low  price  here,  rendered  still  cheaper  to 
the  foreign  consumer  by  the  diminished  charges  of  freight 
and  insurance,  occasioned  a  very  large  export  from  hence, 
and  produced  a  rally  before  the  renewal  of  the  war  in  1803. 
After  1804  the  price  resumed  its  tendency  downwards,  and 
in  1807,  before  the  exclusion  of  this  country  from  direct 
intercourse  with  the  ports  of  Russia,  our  imports  being  less, 
and  our  exports  greater,  than  they  had  been  in  the  pre- 
ceding year,  the  gazette  average  of  British  plantation  sugar 
fell  to  30$.  9^^.,  which  is  the  lowest  point  of  depression  that 
it  has  ever  reached,  with  the  exception  of  short  intervals  in 
the  three  last  years.  Foreign  sugar,  not  being  admitted  for 
consumption  in  this  country,  was  lowest  in  1811,  when  the 
anti-commercial  decrees  of  the  French  were  in  full  operation. 
It  was  only  (as  I  had  occasion  to  state  in  the  first  part  of 
my  work)  upon  the  prospect  of  the  emancipation  of  the^ 
continent  at  the  close  of  1812  that  prices  recovered  ef- 
fectually. And  I  have  already  shown  to  what  an  extra- 
vagant height  they  were  raised  by  the  speculation  on  the 
peace  in  1814.  The  decline  from  1814  is  not  more  than 
commensurate  with  the  enormous  increase  of  supply  which 
has  since  been  poured  into  Europe  from  the  Havannah, 
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the  Brazils,  and  the  East  Indies,  and  firom  our  own  settle- 
ments of  Demerara  and  Berbioe. 

Spieits.  French  Brandy  rose  of  course  on  the  breaking 
out  of  the  war,  and  continued  at  a  price  more  or  less  ad- 
vanced according  to  the  extent  oi  the  obstructions  to  im- 
portation. These,  as  I  have  already  observed,  were  greatest 
in  1811  and  1812,  and  the  price  was  then  at  its  highest 
elevation.  Since  the  peace,  the  price  has  gradually  re- 
sumed its  ancient  level,  checked  only  by  the  bad  season  of 
1816,  which  did  extensive  mischief  to  the  vines  in  France. 

Rum  is  effected  by  direct  war  expenditure,  and  by  extra 
charges  of  importation.  Subject  to  an  allowance  for  these 
circumstances  and  for  occasional  speculations  on  casual  de- 
ficiency of  supply,  or  on  suddenness  of  government  demand, 
there  is  nothing  striking  in  the  fluctuations.  The  fall  since 
1820  was  clearly  the  consequence  of  the  non-intercourse 
between  our  West  India  Islands  and  the  United  States  of 
America,  which  forced  all  the  rum  that  had  usually  found 
a  vent  in  America  to  this  country,  and  occasioned  a  glut 
which  has  not  yet  been  got  rid  off. 

Tallow,  in  the  two  first  years  of  the  war,  was  lower 
than  it  had  been  on  the  average  of  the  preceding  peace.  In 
1795  the  price  advanced  very  considerably,  nearly  100  per 
cent,  in  consequence  partly  of  a  very  short  importation,  and 
partly  of  the  deficiency  of  the  home  produce  of  fat  from  the 
peculiarities  of  the  seasons  of  1794  and  1795,  which  have 
been  so  fully  described.  The  price  afterwards  declined, 
but  again  advanced  in  1799  and  1800-1,  in  consequence^ 
first,  of  a  deficiency  in  the  home  produce  from  the  e^cts  of 
the  season,  and  subsequently  of  the  embargo  by  the  emperor 
Paul,  which  threatened  to  cut  off  all  future  supplies.  After 
an  intermediate  depression,  a  fresh  speculation  arose  in  1802 
and  1803  on  the  deficiency  of  the  home  produce  occasioned 
by  the  great  dearth  of  fodder  two  years  before,  and  the  price 
of  tallow  was  in  consequence  raised  at  the  close  of  1 803  to 
a  greater  height  than  it  had  ever  before  attained.     When 
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these  disturbing  causes  were  removed,  the  price  gradually 
declined  till  the  spring  of  1 807.  The  treaty  dT  Tilsit  naturally 
gave  rise  to  apprehensions  of  increased  obstructions  to  future 
supplies,  and  those  apprehensions  were  realized.  Accord- 
ingly,  in  the  autumn,  the  price  advanced  considerably,  and, 
in  the  course  of  the  following  spring,  reached  its  greatest 
height  The  magnitude  of  those  obstructions,  as  they 
existed  in  1808,  may  be  imagined  by  the  circumstance  that, 
notwithstanding  the  encouragement  held  out  by  so  enormous 
a  price  as  1105.  per  cwt.,  the  importation  was  little  more 
than  one-quarter  of  what  it  had  been  two  years  before* 
Some  of  the  obstructions  to  importation  being  overcome  in 
1809  and  1810,  although  at  a  very  great  expense,  the  sup- 
plies were  more  abundant,  and  prices  fell  in  1810-1 1 ;  but 
the  great  expense  of  importation  still  continuing,  the  sup- 
plies in  1811, 1812,  and  1815,  fell  off  again ;  and  this  dimi- 
nution of  foreign  supply  coinciding  with  a  state  of  the  seasons 
in  this  country,  which  had  made  cattle  and  sheep  scarce  and 
dear,  was  the  occasion  of  a  renewed  range  of  high  prices. 
Through  1814  and  1815  large  importations  and  an  abun- 
dant home  produce  reduced  the  price  considerably.  But, 
in  consequence  of  two  years  of  short  importation,  viz.  1816 
and  IBl?)  the  price  rose  again,  and,  in  1818,  the  extraor- 
dinary character  of  the  summer,  which  I  have  already  de- 
scribed, gave  rise  to  a  fresh  speculation  on  the  idea  that  the 
extreme  drought  and  want  of  fodder  would  reduce  the 
home  produce  of  fat  in  a  very  great  d^ee.  The  effect  of 
this  speculation  was  to  run  the  price  of  Russia  tallow  up  to 
g05.,  which  it  reached  in  September  of  that  year.  The  im. 
portation,  however,  being  larger,  and  the  effect  of  the  season 
on  the  home  supply  being  less  than  was  expected,  the  price 
began  to  fall  before  Mr.  PeePs  bill  was  at  all  the  subject  of 
consideration.  It  is  sufficient  to  look  at  the  imports  since 
that  time,  combined,  as  these  have  been,  in  the  three  last 
years,  with  an  increase  of  the  home  produce,  to  be  satisfied 
that  the  increase  of  consumption,  great  as  it  has  been,  must 
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be  wholly  inadequate  to  keep  pace  with  so  very  great  an 
increase  of  the  aggr^ate  supply. 

Tar  is  very  extensively  affected  as  an  object  of  direct 
war  demand,  and  is  moreover,  being  an  article  of  great  bulk 
in  proportion  to  its  value,  subject  to  vary  on  a  very  large 
scale,  by  the  mere  difierence  of  freight  The  whole  of  the 
bullion  rise  of  price,  during  the  last  war,  may  be  sufficiently 
accounted  for  by  these  two  causes,  allowing  for  the  occa- 
sional fluctuations  connected  with  speculation,  or  erroneous 
opinions  of  individuals  in  adjusting  the  supply  to  the  de- 
mand. The  rise  in  ld08  was  not  at  all  beyond  the  pro- 
portion of  the  advance  of  freight  from  Archangel  and  the 
Baltic,  and  tliough  the  freight  from  America  was  not  in- 
creased in  the  same  d^ree,  yet  as  a  very  large  proportion 
of  the  supply  of  tar  came  usually  from  Russia  and  Sweden, 
any  sudden  increase  in  the  cost  of  importation  from  these 
sources  would,  to  a  certain  extent,  govern  the  market  price 
of  the  whole.  But  the  advanced  price  operated  as  so  great 
an  encouragement  to  increase  the  supplies  from  America, 
that  the  total  importations  in  1810  and  181 1  were  sufficient 
to  depress  the  price  very  considerably.  At  the  close  of 
1812,  the  war  with  America  had  the  effect  of  raising  the 
price  again,  and  it  reached  a  great  height  in  1813.  The 
rally  in  1815  was  a  speculation  upon  the  war  which  termi- 
nated with  the  battle  of  Waterloo.  The  trifling  improve- 
ment in  1818  was  in  a  great  measure,  if  not  wholly^  attri- 
butable to  a  rise  in  freights  which  had  occurred  in  that  and 
the  preceding  year;  and  again  that  rise  of  freights  was 
clearly  owing  to  the  circumstance  of  our  ports  being  open 
to  the  importation  of  foreign  corn. 

Tobacco  rose,  in  the  first  instance,  with  the  increased 
charges  of  importation  incidental  to  the  war  which  began 
in  1793.  The  great  speculation  in  Germany,  between  1796 
and  1799)  which  applied  to  all  articles  of  colonial  produce, 
raised  the  price  of  tobacco  very  considerably ;  but  upon  tlie 
recoil  of  that  speculation,  the  price  declined,  and  continued 
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at  a  low  range  till  I8O89  when  our  disputes  with  America 
gave  rise  to  a  fresh  speculation  and  to  a  further  recoil ;  for 
in  1810,  1811,  and  part  of  1812,  prices  were  as  low  as  they 
have  been  at  any  time  of  the  succeeding  peace.  The  great 
rise  in  1814,  which  was  owing  partly  to  our  renewed  inter- 
course with  the  continent,  and  partly  to  the  failure  of  sup- 
plies from  America,  in  consequence  of  the  war  with  that 
country,  has  already  been  described.  With  the  exception 
of  these  speculations,  the  difference  of  price  during  the  war 
doqs  not  appear,  on  the  average,  to  have  exceeded  the  dif- 
ference in  the  charges  of  importation  at  the  several  periods 
of  war  and  peace.  The  varieties,  however,  of  the  quality 
of  this  article,  even  under  the  same  denomination,  as  to  the 
sort,  are  so  great,  and  so  much  therefore  depends  upon  the 
quality  of  what  happens  to  be  in  the  market,  that  any  con- 
clusion to  be  drawn,  from  a  view  of  the  quotations,  must  be 
subject  to  great  allowance  on  that  score. 

Tea  is  an  article  of  which  the  price  being  under  the  re- 
gulation of  a  monopoly,  and  beuig  coupled  moreover  with 
a  tax,  which  has  at  different  periods  varied  from  12  to  100 
per  ceQt,  throws  little  if  any  light  upon  the  question  of 
variations  in  the  value  of  money,  it  is,  however,  an  ol^ect 
of  general  interest;  and,  as  I  found  it  among  the  articles 
prepared  for  my  tabl^,  I  would  not  reject  it. 

Tin  seems  to  have  risen  considerably  in  179 1,  and  to  have 
attained,  in  1792,  as  great  a  height,  within  the  merest  trifle, 
as  it  reached  during  the  eight  years  following,  notwith^ 
standing  its  being  an  object  of  direct  war  expenditure.  At 
the  close  of  }  800  it  advanced  again  and  continued  to  rise, 
unchecked  by  the  peace  in  1802,  till  1807,  when  the  quo- 
tation reached  IQ&s.  6 J.  per  cwt.  That  was  the  highest 
price  till  1810,  when,  the  market  having  been  previously 
rendered  bare  by  an  unusually  large  export  to  India  in  the 
three  preceding  years,  a  casual  demand  arose  for  shipments 
to  France,  under  license,  and  the  price  was  driven  up  by 
speculation  to  1745.,  from  whence,  however,  it  rapidly  de- 
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clined  till  the  close  of  1812  to  131^.  6d.,  which,  deducting 
the  difference  between  paper  and  gold,  was  lower  than  it 
had  been  in  1792.  Upon  the  peace  of  1814  it  again  reached 
174^.  The  demand,  partly  speculative,  for  export  to  the 
coptinent,  having  abated  at  the  same  time  that  the  high 
price  had  induced  an  increased  production,  aided  by  im- 
proved powers  of  machinery,  the  price  thenceforward  de- 
clined till  the  spring  of  18 19,  when  it  seems  to  have  reached 
its  greatest  depression.  One  of  the  chief  causes  of  the  re- 
duced prices,  besides  the  cessation  of  the  war  consumption, 
is  that  the  produce  of  tin  from  the  island  of  Banca  has  not 
only  been  sufficient  to  supply  part  of  the  demand  for  the 
Elast  Indies,  which  had  before  been  principally  supplied^from 
hence,  but  even  to  afford  an  export  to  this  country  for  the 
purpose  of  re-exportation  to  the  continent  of  Europe. 
During  the  three  years  ending  in  1820,  the  East  India 
Company  exported  no  tin  at  all  to  India  or  China,  whereas, 
in  the  fifteen  years  preceding,  ihey  had  shipped,  on  an 
average,  between  five  and  six  hundred  tons  per  annum;  and 
in  the  three  years  ending  in  1 8O99  the  exports  by  the  Company 
had  averaged  about  750  tons  per  annum.  The  mere  cessa- 
tion of  this  source  of  demand  will  go  far  towards  account- 
ing for  the  depression  since  1817,  when  it  is  considered  that 
the  whole  annual  produce  of  the  mines  is  computed  not 
much  to  exceed  3000  tons. 

Whalebone  is  now  higher  than  it  has  ever  been  during 
the  last  forty  years,  with  the  exception  of  1792  and  1793. 
The  variations  in  the  price  of  this  article  are  so  evidently 
unconnected  with  the  war  and  the  Bank  restriction,  that  I 
shall  confine  myself  to  observing,  that  the  price  is  now 
about  six  times  what  it  was  in  1811  and  part  of  1812,  and 
twice  what  it  was  at  the  passing  of  Mr.  Peel's  bill,  without 
any  allowance  for  the  difference  between  paper  and  gold. 

Wheat  is  inserted  in  the  Table,  because  it  forms  one  of 
the  most  important  among  the  articles  of  merchandize  in 
the  London  market,  and  because  it  is  desirable  to  preserve 
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the  quotations  of  prices,  as  founded  on  transactions  in  Mark- 
lane,  both  in  respect  of  British  and  of  Polish  wheat.  Thi» 
latter  description  may  be  considered,  with  allowances  for 
the  superiority  of  its  quality,  to  represent  foreign  wheat  ge- 
nerally in  this  market;  and  I  am  not  aware  that  there 
exists  any  former  table  of  prices  containing^  quotations  of 
that  description.  The  fluctuations  exhibited  by  the  prices^ 
of  Mark-lane,  for  wheat  generally,  will,  in  several  instances, 
point  out  the  degree  in  which  speculations  on  the  weather 
prevailed  at  particular  periods,  and  likewise  show  the  varia- 
tion in  quality  by  the  difference  of  quotation  between  the 
highest  and  lowest;  none  of  these  particulars  being  shown 
in  the  yearly  averages,  to  which  most  of  the  tables  of  the 
prices  of  wheat  are  confined.  At  the  same  time,  none  of 
my  remarks  relative  to  wheat,  in  the  former  divisions  of 
this  work,  are  founded  on  this  table,  as  I  have  considered 
that  the  Eton  tables,  and  the  average  returns  inserted  in 
the  several  parliamentary  reports,  are  much  higher  authority 
and  better  calculated  for  the  purposes  of  general  reasoning. 
Wool,  the  supply  of  which,  from  abroad,  till  about  the 
year  1806,  came  wholly  from  Spain,  began  to  advance  in 
the  latter  part  of  1791,  and  reached,  in  1792,  a  height 
which  was  not  exceeded  during  the  first  six  years  of  the  war 
with  France,  which  broke  out  in  the  following  year.  The 
importation  of  1793  was  remarkably  short,  being  little  more 
than  one-third  of  what  it  had  been  in  the  preceding  year, 
and  yet  the  price  merely  maintained  itself  without  advancing. 
But,  in  1 794,  it  receded  to  what  it  had  risen  from  three  years 
before,  although  the  charges  of  importation  were  increased  by 
war  freights  and  insurances.  So  much  for  the  efiects  of  war 
demand  in  raising  prices.  Between  1796  and  1799,  the  price 
advanced,  the  difficulty  and  expenses  of  importation  being  in- 
creased by  the  war  which,  in  the  former  year,  broke  out  be- 
tween Spain  and  this  country ;  but  it  was  not  till  1 799  that  it 
reached  the  same  elevation  that  it  had  attained  in  1792.  The 
utmost  advance,  however,  after  1799,  above  the  price  of 
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179^9  ^^  i^^  exceed  6d.  per  lb.  for  Leoiiesa  till  the  general 
peace  at  the  close  of  1801,  when  it  rose  considerably,  and 
continued  to  advance  through  the  whole  of  1802.  A  new 
war  with  Spain  was  superadded  to  the  war  with  France  in 
1804}  and  yet  the  price  advanced  only  Sd.  above  what  it 
had  been  at  in  the  year  before.  In  ISOT^  the  importation 
being  large^  and  swelled  by  supplies  from  a  new  source, 
Giermany,  the  price  of  the  lower  sorts  gave  way  a  little.  But, 
in  1 8O89  arose  the  speculation  on  the  short  actual  importa- 
tion, and  on  the  apprehended  failure  of  future  supplies, 
which  drove  the  price  up  in  that  and  the  following  year 
nearly  300  per  cent,  and  which  I  have  already  noticed  in 
the  first  part  of  this  work.  In  181 1  and  1812,  the  supplies 
were  again  scanty,  and  prices  recovered  a  little  from  the 
depression  of  the  preceding  year,  which,  considering  the 
great  cost  of  the  importation,  was  a  ruinous  one  to  the 
holders.  At  the  close  of  1812  began  the  decline,  which, 
after  a  momentary  rally  in  1817  and  1818,  following  the 
very  short  importation  of  1816,  has  continued  till  the  pre- 
sent time.  To  explain  the  occasion  of  this  decline  requires 
only  a  reference  to  the  quantities  imported  in  the  last  five 
years,  compared  with  the  five  years  ending  in  18 12,  or  with 
any  other  period  of  five  years  during  the  war. 

WooD.-~Under  this  head  Logwood  is  inserted.  It  is 
not  an  article  of  great  importance.  The  freight  forms  a 
considerable  ingredient  of  the  cost,  and  it  is,  of  course, 
therefore,  on  an  average,  considerably  higher  in  war  than 
in  peace.  In  other  respects  the  observations  which  have 
been  made  relative  to  articles  of  colonial  produce,  generally^ 
will  apply  to  this. 

The  chief  ingredient  in  the  value  of  Fir  Timber,  after 
deducting  the  duty,  is  the  expense  of  conveyance.  Upon 
the  peace  with  America,  in  1783,  the  price  fell  50  per  cent., 
and,  after  a  little  fluctuation,  rose  in  1791,  upon  the 
Russian  armament,  which  raised  freights  in  the  Baltic,  and 
occasioned  apprehensions  for  the  security  of  our  intercourse 
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with  that  quarter.  There  was  no  further  advance  during 
the  two  first  years  after  the  breaking  out  of  the  war  with 
France.  The  rise  in  the  autumn  of  1 795  was  connected 
with  an  advance  of  freight,  which  was  occasioned,  at  that 
time,  by  an  unusually  extensive  employment  of  shipping  for 
the  conveyance  of  naval  stores,  and  for  the  importation  of 
corn.  It  then  declined  again,  and,  till  1 799,  was  not  higher 
than  it  had  been  in  the  American  war.  But,  in  1 799  and 
1 800,  two  causes  combined  to  raise  the  price :  viz.  the  ad- 
vance in  freights,  which  is  always  the  consequence  of  large 
importations  of  corn ;  and  restrictive  regulations  by  the  Em- 
peror Paul  against  the  exportation  of  timber,  which  were 
soon  followed  by  a  general  embargo  on  the  British  shipping 
in  the  Hussian  ports.  In  1806  the  occupation  of  Prussia 
by  the  French  was  a  fresh  cause  of  advance,  as  it  rendered 
one  of  the  greater  sources  of  supply  precarious.  To  this 
cause  of  advance  was  superadded  another  and  still  greater 
in  1808,  by  the  hostility  of  Russia  and  Denmark,  which  ex- 
cluded us  from  direct  intercourse  with  the  Baltic,  and  the 
freight  alone  of  timber,  in  the  course  of  that  and  the  follow- 
ing year,  rose,  in  some  instances,  to  102.  per  load.  After 
the  close  of  1808,  however,  the  high  price  having  checked 
the  consumption,  and  the  license  system  having  removed 
some  of  the  difficulties  of  importation,  the  price  fell  consider- 
ably ;  but  the  freight  and  expenses  of  conveyance  continued 
high,  till  the  close  of  1812.  Itwasaboutthistime  thata  heavy 
additional  duty  was  laid  on  the  importation  of  timber  from 
the  north  of  Europe,  which  operated  as  a  great  bounty  on  the 
shipment  of  timber  from  Canada.  The  importation  from 
our  colonies  in  America  thenceforward  increased  rapidly, 
more  especially  after  the  peace  with  the  United  States, 
which  had  the  double  effect  of  reducing  the  rate  of  freight, 
and  of  bringing  the  timber  of  the  United  States  through 
our  colonies,  duty  free,  into  this  country.  These  large 
supplies  from  that  quarter,  and  the  reduced  cost  of  importa- 
tion from  the  Baltic,  sufficiently  account  for  the  subsequent 
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fall.  My  observations  on  the  fluctuations  of  fir  timber  have 
been  confined  to  that  firom  the  Baltic.  The  American 
timber  embraces  a  greater  variety  of  qualities,  and  the 
variation  in  price  may  sometimes  arise  firom  the  different 
qualities  tiiat  happen  to  be  at  market 
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SECTION  IV. 

Sttmmary  of  the  different  Fluctuations  exhibited  in  the  Table  of 

Prices. 

Having  taken  a  rapid  view  of  the  most  prominent  in- 
stances of  fluctuation  in  the  price  of  each  of  the  articles 
mentioned  in  the  tables,  it  may  be  desirable,  very  briefly,  to 
notice  the  periods  in  which  any  striking  alteration  of  prices 
was  extended  nearly  simultaneously  to  a  large  proportion  of 
them. 

It  is  a  common  mistake  to  date  the  origin  of  speculation 
and  high  prices  from  the  commencement  of  the  war  in  1793. 
If  there  had  then  been  a  general  advance  of  prices^  whence 
could  have  arisen  the  great  distress  and  the  extensive  failures 
which  pervaded  the  commercial  world?  The  fact  is,  that 
there  was  a  very  general  fall  of  prices,  those  of  corn 
and  meat  excepted  (and  there  was  consequently  no  agri- 
cultural distress),  from  the  close  of  1792,  and  the  com« 
mencement  of  1793,  till  the  close  of  1794.  On  looking 
-over  the  Table  of  Prices,  it  will  appear  that  there  were  very 
few  commodities  which  were  not  lower  at  the  close  of  1792, 
and  at  difierent  periods  in  1793  and  1794,  than  they  had 
been  in  1 79 1 ,  and  at  the  commencement  of  1 792,  and  the  real 
&11  was  still  greater  than  the  apparent  one,  because  the  cost 
of  importation  was  greater,  by  the  difference  of  freights  and 
insurance,  after  the  commencement  of  the  war.  This  fall 
was  the  effect  of  a  recoil  from  extensive  speculations,  which 
were  connected  with  a  very  great  circulation  of  mercantile 
paper,  extending  to  the  principal  commercial  places  in 
Europe,  and  in  the  United  States  of  America.  One  of  the 
chief  causes  of  speculation  seems  to  have  been  the  prospect 
of  deficiency  of  colonial  produce,  in  consequence  of  the  re- 
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volution  in  St.  Domingo.  Other  grounds  were  affi>rded 
by  the  unsettled  aqpect  of  politics ;  and  some  articles  be- 
sides colonial  produce  happened  likewise  to  be  scarce.  As 
usual  in  times  of  speculation,  the  circulation  being  en- 
larged by  an  extensive  superstructure  of  private  paper, 
many  articles  for  the  rise  of  which  there  was  no  su£Gicient 
ground  of  actual  or  apprehended  scarcity  partic^)ated  in 
the  advance.  But  the  rise  having  been  promoted  and  ex- 
tended by  an  enlargement  of  the  circulation  of  paper  and 
credit  without  any  corresponding  enlargement  or  extenaon 
of  the  basis  of  the  currency ;  and  the  effect  of  a  rise  so 
much,  therefore,  beyond  the  immediate  occasion  being  to 
check  consumption,  and  to  increase  supply,  the  fidl  of  prices 
apd  consequent  destruction  of  the  paper  and  credit  which 
had  been  connected  with  them  were  inevitaUe.  The  lowest 
pomt  of  depression  of  the  prices  of  such' articles  as  had 
risen  most  in  ]791  and  1792  seems  to  have  been  reached 
in  1794. 

In  171)5  several  circumsUmces  combined  to  occasion  a 
fresh  range  of  high  prices.  The  previous  stagnation  and 
comparatively  low  prices  had^  by  extending  consumptioii, 
and  checking  supply,  reduced  the  stocks  of  most  commo* 
dities.  Two  succesdve  bad  seasons  rendered  every  de- 
scription of  agricultural  produce  in  this  country  and  in  the 
rest  of  Europe  scarce;  hence,  not  only  corn  and  meat,  but 
linseed,  rapeseed,  and  the  oils  from  these,  which  again 
afiected  Gallipoli  and  whale  oil,  rose  considerably,  as  did 
tallow,  of  which,  moreover,  there  was  a  very  short  importa^ 
tion.  Silk  in  Italy,  and  the  vintages  in  France,  were 
affected  by  the  same  cause.  There  was  an  extraordinary 
competition  betwera  our  government  and  that  of  Franoe 
in  the  purchase  of  navid  stores  in  the  north  of  Europe^ 
which  raised  the  prices  of  hemp,  flax,  mid  timber.  The 
project  of  a  war  between  this  country  and  Spain,  wfaidi 
broke  out  in  the  year  following,  affected  several  descri^i- 
tions  of  Spanish  produce.  And  as  barilla  rose,  ashes  and 
other  alkalies  were  affected.     Colonial  produce,  of  which 
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a  scarcity,  consequent  on  the  fkilure  of  the  sopi^ite  from 
St;  Domingo,  was  now  feh  more  generally  throughout  Eu^ 
rope^  experienced  a  fVesh  rise.  There  was  again,  therefore, 
considerable  speculation  and  enlargement  of  private  papery 
although^  from  the  absence  of  so  great  a  facility  of  credit  as 
had  been  enjoyed  in  1791^  there  was  probably  not  so  great 
an  increase  in  the  circulation.  A  fresh  recoil  of  prices^ 
fh)m  renewed  abundance  of  most  articles  (colonial  pro** 
duce  excepted),  occasioned,  at  the  close  of  1796,  a  con*- 
fiiderable  reduction  of  private  paper,  and  the  effect  of  that 
reduction  in  a  further  fall  of  prices  was  increased  by  a  con** 
traction  which  at  the  same  time  took  place  in  the  issues  of 
the  Bank  of  England.  Great  commercial  distress  was  the 
consequence^  and  a  low  range  of  prices  through  1791  and 
1798.  In  these  two  last  years,  however,  while  most  other 
articles  were  in  a  depressed  state,  colonial  produce  rose 
immoderately  in  consequence  of  the  great  speculation  in 
Grermany^  which  I  have  already  had  occasion  to  notice,  and 
which  terminated  so  ruinously  in  the  year  following. 

Between  the  colnmencement  of  1799  and  1801  a  renewed 
range  of  high  prices  is  observable.  Hie  great  scarcily 
arii»ng  from  the  seasons,  the  unfavourableness  of  which 
again  extended  over  a  great  part  of  Europe,  affected  not 
only  provisions,  but  all  the  numerous  and  important  articles 
.which  I  have  before  alluded  to.  And  while  so  many 
articles  were  influenced  by  the  seasons^  a  large  and  im- 
portant class  of  commodities  was  raised  in  price  by  the  em- 
bargo  of  the  emperor  Paul  in  1800-1 ,  viz.  hempi  flax,  taUow, 
bristles,  linseed,  timb^,  iron. 

The  extension  of  private  paper  naturally  arising  out  of 
circumstances  so  favourable  to  speculation,  was  checked  in 
its  progress  by  the  reaction  of  the  great  continental  specu- 
lation at  the  dose  of  1799,  and  by  the  failures  in  this  country 
connected  with  the  result  of  that  disastrous  speculation : 
those  failures  naturally  creating  a  considerable  degree  of 
commercial  distrust. 
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At  the  dose  of  1801  there  was  a  very  general  fall  of 
prices  by  the  coincidence  of  renewed  abundance  from  a 
fiivoarable  season  with  the  return  of  peace  (the  preliniinaries 
of  which  were  signed  in  October  of  that  year)^  which  a£brd- 
ed  the  prospect  of  future  supplies  at  a  reduced  cost  of  imr 
portation,  and  which  at  once  withdrew  the  demand  for 
such  articles  as  were  the  immediate  objects  of  government 
expenditure.  But  a  large  export^  the  consequence  of  an 
efiective  demand  at  low  prices  for  commodities  rendered 
still  cheaper  to  the  foreign  consumer  by  the  diminished 
expenses  of  conveyance^  had  reduced  the  stocks  of  most 
articles  so  much  that  prices  were  ridng  at  the  close  of  1 802. 
^  Between  1803  and  1807  there  was  considerable  fluc- 
tuation of  particular  articles  according  to  the  varying  as- 
pect of  politics,  and  according  to  peculiarities  of  supply  and 
demand  affecting  eadi.  But  as  there  was  no  season  of  ex- 
traordinary and  general  abundance  or  scarcity  (the  defi- 
cioicy  of  com  in  1804  not  having  been  so  great  as  in  some 
former  and  succeeding  instances),  there  was  no generalrise 
or  fall  of  prices ;  at  the  same  time  it  may  be  observed  that, 
«xcq>t  in  the  case  of  such  articles  as  were  likely  to  be  rex^ 
dered  scarce  by  the  political  events  then  in  progress,  the 
tendency  was  downwards. 

I  have  already  noticed  the  great  and  general  advance 
which  took  place  in  1808,  and  the  subsequent  fluctuations 
accompanied  by  a  great  creation  and  destruction  of  private 
paper,  and  shall  not  now  recur  to  them,  excq)t  for  the  pur- 
pose of  referring  the  reader  to  the  table  of  prices  and  qaan- 
titles,  in  order  that  he  may  see  the  very  great  numbier  of 
articles  which  participated  in  the  rise,  and  that  he  may 
judge,  upon  an  inspection  of  the  quantities  €i  some  of  the 
most  important  of  them,  how  great  a  part  of  the  rise  was  an 
inevitable  consequence  of  so  great  a  reduction  of  supply  as 
is  observable  in  that  year,  combined  as  the  actual  scarcity 
was  mth  apprehensions  of  the  failure  of  future  supply.  The 
apprehension,  which  prevailed  at  intervals,  that  all  future 
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supply  might  be  cut  off,  operated  in  favour  of  the  holders 
as  a  temporary  monopoly,  and  there  was  no  assignable  limit 
to  the  possible  advance  till  that  apprehension  was  removed. 

The  fall  of  prices  between  1B09  and  1811  connected 
with  augmented  quantities  is  equally  observable.  Let  the 
reader  look  again  at  the  line  of  quantities  in  1811,  and  he 
will  be  satisfied  that  there  was  a  sufficient  ground  for  a 
renewed  rise  of  many  articles.  But,  in  this  instance,  the 
tendency  to  speculation  was  a  good  deal  repressed  by  the 
experience  of  the  disasters  which  had  attended  the  recent 
speculations  in  the  same  articles.  AH  the  articles,  however, 
which  ro^e  greatly  from  obstacles  to  importation  in  1811-12 
fell  thenceforward  as  the  obstacles  were  removed  or  dimi- 
nished, notwithstanding  that  the  war  continued  and  that 
the  depreciation  of  paper  was  going  on. 

From  the  close  of  1812  to  the  summer  of  1814  a  distinct 
but  numerous  and  important  class  of  articles  which  had  been 
most  depressed  between  1808  and  1812  experienced  a  great 
rise ;  it  was,  as  has  already  been  stated,  a  rise  founded  on 
the  speculation  or  anticipation  of  the  opening  of  new 
markets  of  indefinite  extent  in  the  event  of  a  peace.  The 
amount  of  the  exports  of  the  two  most  impQrtant  of  those 
articles,  viz.  coffee  and  sugar,  which  may  be  seen  by  the 
table  of  exports,  will  give  some  idea  of  the  extent  of  that 
speculation. 

The  reaction  from  that  speculation  and  the  decline  of 
prices,  from  renewed  abundance  in  1814  and  1815,  has 
already  been  described. 

In  consequence  of  the  discouragement  and  despondency 
arising  from  so  extensive  and  rapid  a  fall,  there  was  a 
general  disinclination  in  1816  to  embark  to  the  accustomed 
extent  in  fresh  importations.  But  this  state  of  commercial 
despondency,  which  would  of  itself  have  led  to  diminished 
supplies  in  1816,  happened  to  coincide  with  a  very  un- 
favourable season,  which  occasioned  a  great  deficiency  of 
produce  not  only  in  this  country  but  in  many  other  parts 
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of  Europe.    The  inclemency  of  that  season  occasioned  a 
fUlare  of  the  vintage  in  France  and  of  the  silk  crops  in 
Italy,  beddesi  directly  or  indirectly  affecting  flax,  tidlow^ 
hops,  and  numerous  other  articles.     There  occurred  about 
the  same  time  an  unsuccessfiil  whale  fishery.     Accordingly 
the  scarcity  was  very  general.     There  are,  indeed,  no 
instances,  except  those  of  1808  and   1811,  of  a  scarcity 
or  falling  off  so  great  and  so  general,  of  imported  com- 
modities,   as    in    1816-17.       The    deficiency    is   quite 
striking,  upon  a  reference  to  those  years,  in  the  table  of 
imports ;  and  several  minor  articles,  not  included  in  that 
table,  were  equally  deficient.     The  rise  of  prices,  therefore, 
between  the  close  of  1816  and  1818  was  founded  on  a  great 
deficiency  of  actual  supply,  and  it  was  extended  by  the  spe- 
culation which  I  have  before  described,  and  which,  as  usual, 
ex^gerated  the  probable  demand,  while  it  underrated  the 
eventual  supply.     That  speculation  proceeded,  in  a  great 
measure,  on  the  idea  that  the  prices  which  had  recently 
prevailed  were  the  result  only  of  sales  that  had  been  forced 
by  distress,  and  that  the  future  level  would  be  considerably 
higher.     The  operation  of  the  Corn  Bill,  too,  was  inter- 
preted to  be  in  favour  of  a  r«iewed  level  of  high  prices. 
The  season  of  18 18  contributed,  as  I  have  before  stated,  to 
extend   the  range  of  miscalculation.     Confidence,  there- 
fore, in  the  maintenance  of  high  prices  led  to  the  very  large 
imports  in  1818 ;  and  the  payment  to  be  made  for  those 
greatly  increased  imports,  including  corn,  naturally  im- 
proved the  demand,  and  contributed  to  raise  the  price  of 
exportable  commodities.     Accordingly  there  were  few  arti- 
cles, whether  of  export  or  import,  that  did  not  participate 
in  the  advance  at  some  period  between  the  close  of  1816 
and  that  of  1818.    The  rate  of  freights,  and  consequently 
the  value  of  shipping,  were  raised  at  the  same  time  by  the 
greatly  increased  demand  for  tonnage  to  convey  the  com, 
and  the  many  other  bulky  articles,  which  constituted  the 
tery  ferge  importations  of  18 1 8. 
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It  would  be  superfluous  to  take  any  further  notice  of  the 
low  range  of  prices  between  1818  and  the  close  of  1822,  as 
this  period  has  already  been  so  much  dwelt  upon  in  the 
pt'eceding  pages  of  this  work ;  and  I  have  only  further  to 
request  the  attention  of  the  reader  to  the  greatly  increased 
importation  of  those  articles  which  haye  experienced  the 
greatest  depression. 
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SECTION  V. 

-ConclasioD. 

The  general  conclusion  to  be  deduced  from  the  de- 
tailed statements  which  I  have  given  of  the  principal  cir- 
cumstances that  have  affected  the  bullion-prices  of  each  of 
the  articles  enumerated  in  the  tables,  combined  Mfi^th  a  re- 
ference to  the  particular  periods  when  a  rise  or  fall,  nearly 
simultaneous,  of  the  majority  of  those  articles,  was  observ- 
able, is 

That  the  relatively  high  bullion-prices  of  articles  divested 
of  taxation,  and  not  the  object  of  immediate  war  expen- 
diture, during  the  twenty  years  ending  with  the  close  of 
1812,  may  be  ascribed  to  the  following  general  causes: 

The  frequent  recurrence  of  seasons  of  an  unfavourable 
character. 

The  destruction  of  one  great  source  of  supply  (St.  Do- 
mingo); and  prohibitions  or  obstructions  of  export  from 
others. 

The  increased  cost  of  importation^  by  higher  freights  and 
insurance,  incidental  to  a  state  of  war  generally,  and  aggra- 
vated, in  an  extraordinary  degree,  by  the  peculiar  character 
of  commercial  hostility  and  exclusion  which  characterized 
the  last  six  years  of  the  late  war. 

And  that  the  causes  of  the  decline,  which  dates  from 
18 IS- 14,  and  has  continued,  after  an  intermediate  rise  in 
consequence  of  the  extensive  scarcity  of  1816-17,  till  the 
close  of  \B22j  may  be  classed  under  the  following  heads : 

A  succession  of  more  favourable  seasons,  which  have  de- 
veloped the  effects  of  an  extended  and  improved  cultivation 
in  this  country,  and  in  many  other  parts  of  the  commercial 
world. 
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The  removal  of  obstacles  from  the  several  sources  of 
foreign  supply ;  a  great  extension  of  some  of  them ;  and  the 
discovery  of  new  ones. 

A  reduced  cost  of  importation,  by  the  low  freights  and 
insurances  incidental  to  a  state  of  peace. 

Improvements  in  machinery,  in  chemistry,  and  minera- 
logy,  tending  to  reduce  the  cost  of  production  of  numerous 
articles,  or  to  provide  cheaper  substitutes. 

These  causes,  separately  and  collectively,  account  for  so 
large  a  proportion  of  the  phenomena  of  the  high  and  low 
prices  of  the  last  thirty  years,  as  to  leave  no  ground  for  im- 
puting to  the  alterations  in  the  system  of  our  currency  any 
e£fect  beyond  the  difference  between  paper  and  gold ;  or  to 
war  demand  any  influence  except  in  the  case  of  articles 
which  are  the  immediate  objects  of  government  expenditure. 
Indeed,  from  reference,  whether  to  particular  facts,  as  of 
dates,  prices,  and  quantities;  or  to  reasoning  upon  general 
principles,  it  is  so  clear  that  neither  the  alterations  in  the 
system  of  our  currency,  beyond  the  difference  between 
paper  and  gold,  nor  the  government  expenditure,  can  have 
had  the  influence,  so  commonly  ascribed  to  them,  on  the 
aggregate  of  prices,  divested  of  taxation,  that  if  any  con- 
siderable part  of  the  variations  of  the  level,  in  the  respective 
periods,  did  not  admit  of  being  accounted  for  by  the  cir- 
cumstances which  I  have  stated,  both  generally  and  in  de- 
tail, there  would  be  no  alternative  in  my  opinion  but  to 
infer  an  alteration  in  the  quantity  of  the  precious  metals  in 
Europe.  But  there  will  be  no  reason  for  resorting  to  that 
inference,  if  the  causes  which  have  been  adduced  in  the 
course  of  the  present  examination  be  considered  adequate 
to  have  produced  the  effects  assigned  to  them.  On  the 
supposition  therefore  of  the  sufficiency  of  those  causes  to 
account  for  the  whole  difference  of  prices,  it  will  follow,  in 
as  far  as  there  may  be  any  ground  of  direct  information  on 
which  to  found  a  belief  that  the  supplies  from  the  mines 
have  varied  considerably,  either  that  the  variations  of  supply. 
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however  apparently  large,  haye  been  in  a  very  small  prc^r- 
tion  to  the  whole  mass  of  the  metals;  or  that  circum- 
stances, affecting  the  distribution  and  functions  of  the 
metals,  and  the  proportion  of  paper  and  credit  in  the 
commercial  world,  at  the  several  periods,  have  compensated 
for  the  variation  in  quantity,  and  prevented  any  sensible 
influence  on  prices. 
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SUPPLEMENTARY  SECTION. 

On  the  Variations  in  the  Produce  of  Gold  and  Silver  from  the 

South  American  Mines. 

From  the  great  influx  and  accumulation  of  silver  in  the 
markets  of  Europe,  in  1821  and  1822^  most  of  the  mer- 
chants in  the  bullion  trade^  with  whom  I  conversed  on  the 
subject,  were  of  opinion  that  the  produce  of  the  mines  in 
South  America  had  increased ;  and  this  increase  was  ac- 
counted for  by  the  supposition  that  the  steam-engines, 
which  had  been  sent  out  some  years  before,  were  already  in 
extensive  operation.  Upon  these  grounds,  I  was  disposed 
to  acquiesce  in  the  conclusion  of  an  increased  produce,  and 
I  stated  an  opinion  to  that  efiect  in  the  first  edition  of  the 
present  work.  But  from  subsequent  information,  I  am 
quite  satisfied  that  the  opinion  which  I  then  entertained 
and  expressed  was  erroneous,  and  that  there  is  sufficient 
authority  to  put  beyond  question  the  fact  that,  instead  of  an 
increase,  there  has  of  late  years  been  a  decided  diminution 
of  produce  from  the  mines  of  Spanish  America,  more  espe- 
cially/rom  those  of  Mexico,  which  constitute  by  far  the 
largest  sources  of  the  total  supply. 

Mr.  Jacob,  who  is  advantageously  known  to  the  public 
by  his  travels  and  statistical  researches  %  and  who  is  pos- 
sessed of  extensive  and  apparently  accurate  information 
relating  to  South  America,  has  favoured  me  with  a  com- 

*  A  View  of  the  Agriculture,  Manufactures,  Statistics,  &c.  of 
Germany,  Holland,  and  France,  taken  during  a  Journey  through 
those  Countries  in  1819,  by  W.  Jacob,  Esq.  F.R.S. 

Mr.  Jacob  is  likewise  the  author  of  several  other  works,  and 
among  them  of  the  article  ''  Mexico,'*  in  the  Supplement  to  the 
Encyclopaedia  Britannica. 
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munication  in  which,  after  noticing  the  error  into  which  I 
had  fallen,  he  gives  a  detailed  and  elaborate  statement  of 
the  produce  of  gold  and  silver  in  Spanish  America  and  the 
Brazils,  for  some  years  antecedent  and  subsequent  to  1810, 
in  order  to  prove  the  great  falling  off  that  has  taken  place 
since  that  time. 

According  to  that  statement,  the  annual  supply  of  gold 
and  silver  from  the  mines  of  America  was,  on  an  average, 
nearly  as  follows : 

1800  to  1810.  1810  to  1821. 

I^ollan.  Dollars. 

Mexico 30i00a>000  8,000,000 

Peru 5,480,000  2,000,000 

Buenos  Ayres    3,640,000  1,500,000 

Chili : . . . .  866,000  800,000 

New  Grenada    2,735,000  2,000,000 

Brazil    4,340,000  1,736,000 

47,061,000  16,036,000* 

This  estimate  of  the  produce  before  1810,  exceeds  the 
computations  made  by  Humboldt,  by  Storch,  and  by  the 

*  In  the  Quarterly  Review,  No.  LIX,  article  '*  Mexico,"  is  the 
following  quotation  of  the  words  of  Akman,  minister  of  finance  in 
Mexico,  confirming  the  fact  and  explaining  the  causes  of  the 
falling  off  of  the  produce  of  the  mines  since  1810 : 

''  Unfortunately,  the  revolution  of  the  year  1810  began  in  the 
districts  in  which  the  richest  mines  are  situated,  and  their  pro- 
prietors were  its  first  victims.  By  the  massacre  of  some,  by 
the  ruin  of  others  from  the  war  and  the  excessive  requisitions,  by 
the  scarcity  of  money  and  the  consequent  want  of  utensils  and 
necessaries  to  continue  the  works,  they  ceased,  as  it  were,  almost 
in  a  moment.  The  celebrated  vein  of  Guanaxuato,  without  its 
ores  being  impoverished,  only  gave  out,  in  1818,  150,000  marcs 
of  silver  and  400  of  gold  5  whereas  its  product  before  the  year 
1810  was  greater  than  all  the  mines  of  Peru  together,  amounting 
to  600,000  marcs  of  silver,  and  2000  of  gold.  In  the  Mint  at 
Mexico,  in  1821,  there  was  coined  only  6,000,000  dollars  9  where- 
as previously  to  1810,  from  25,000,000  to  28,000,000  had  been 


381 

authorities  quoted  in  the  Bullion  Report,  none  df  which  state 
it  higher  than  about  41,000,000  of  dollars;  uid  the subse- 

aQDually  coined.  The  inundation  of  the  mines  has  been  the 
inevitable  consequence  of  their  abandonment  during  the  war. 
The  working  of  them  cannot  be  resumed  until  the  water  has  been 
discharged  3  and  to  effect  that^  the  miners  of  Mexico^  poor  in  the 
midst  of  riches,  have  neither  the  machines  required  to  accomplish 
it^  nor  the  capitals  to  procure  them.** 

The  writer  of  the  article  in  the  Review  goes  on  to  say :  '*  In  a 
report  from  the  city  of  Mexico  in  1813,  it  is  stated,  that  the 
amouot  of  silver  brought  to  the  Mint  in  the  year  1811  was  but 
3^500^000,  and  by  another^  that  of  the  following  year^  that  it 
amounted  to  2^000,000^  which  was  partly  from  the  requisitions 
made  from  all  the  plate  of  individuals  and  communities.  From 
the  opinion  of  those  Mexicans  who  are  likely  to  be  best  in- 
formed of  the  state  of  their  country,  we  have  some  reason  to 
conclude^  that  the  average  annual  product  of  the  several  years 
from  1 813  to  1820  was  not  more  than  from  4,000,000  to  4,500,000. 
In  1821,  the  duty  on  silver  having  been  reduced  from  17  to 
3  per  cent,  in  that  year,  partly  owing  to  such  reduction,  and 
partly  to  the  appearance  of  security  to  property  being  restored, 
the  aoiouut  of  the  precious  metals  increased  to  more  than 
5,500,000,  and  in  the  next  year^  1822,  after  Itnrbide  had  been 
proclaimed  emperor,  to  7,000,000." 

On  each  of  the  other  sources  of  the  metals  included  in  the  com- 
parative statement  in  the  text,  Mr.  Jacob  makes  the  following 
remarks :  .  .  . 

^'  Of  Peru,  the  produce  could  only  be  guessed  at  from  knowing 
that  some  of  the  mines  in  the  south  had  been  stopped  since 
1811,  and  that  the  mines  of  Pasco,  for  which  the  steam-engines 
had  been  contracted,  had  yielded  very  little.  .   , 

^'  Buenos  Ayres  was  the  scene  of  ravaging  wars  from  1810, 
and  chiefly  in  the  mining  districts.  When  Pueyredon  seized  on 
La  Paz  and  Potosi,  in  181 1,  none  of  the  mines  there  were  at  work. 

**  By  recent  accounts  from  Chili,  the  produce  of  the  mines  there 
is  stated  to  be  reduced  to  less  than  200,000  dollars. 

**  By  a  report  presented  to  the  Congress  from  the  £xecutive 
Government  of  New  Granada,  it  appears,  and  it  is  stated  boast- 
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quetit  fidling  off  goes  much  beyond  what  is  computed  in 
another  statement,  which  has  since  been  communicated  to 
me  from  a  person  well  versed  in  the  statistics  of  South 
America;  but  I  am  disposed  to  admit  that  Mr.  Jacobus 
authority  carries  with  it  so  much  weight  as  to  entitle  his 
statement  to  be  received  as  a  nearer  approximation  to  the 
truth,  on  a  point  which  does  not  admit  of  being  precisely 
ascertained,  than  is  conveyed  by  any  other  estimate  that  I 
have  seen.  Mr.  Jacob  adds,  that  the  produce  of  the  years 
from  1817  to  1821  was  much  below  the  average  of  the  eleven 
years,  and  that  he  believes  the  falling  ofiPin  the  supply  of 
the  precious  metals  in  the  twelve  years  ending  1822,  as 
compared  with  the  preceding  period  of  the  same  length, 
to  have  amounted  to  360,000,000  dollars,  which  at  4^.  the 
dollar,  makes  72,000,OOOZ.  of  sterling  money. 

iVssuming  the  defalcation  to  be  to  this  extent,  the  estimate 
of  its  operation  on  prices  may  be  formed  on  the  same 
grounds  as  those  on  which  I  proceeded  in  estimating  the 
effect  of  the  disengagement  and  reabsorption  of  an  amount 
of  from  12  to  15  millions  of  pounds  sterling,  by  the  Bank  re- 
striction and  resumption  of  cash  payments ;  the  only  differ- 
ence being  in  degree.  On  the  same  grounds  then  as  those 
upon  which  it  was  inferred  at  page  23  that  although,  in  the 

ingly,  that  the  working  of  the  mines  has  been  resnmed^  and  in  the 
year  1822  produced  1>270>000  dollars. 

**  The  state  of  the  Brazil  gold  washings  (and  there  are  nO  mines 
worked)  is  traced  from  the  periodical  Portngnese  work  '  €k>reo 
Brasiliense^'  and  is  confirmed  by  Adrian  Balbi  in  his  '  Essai 
Statistique/  as  well  as  by  Koster  and  other  later  travellers**' 

In  conclusion  of  his  note>  dated  14th  May>  1824^  communicating 
the  above  remarks^  explanatory  of  the  comparative  statement  in 
the  text  which  I  had  received  from  him  some  months  before^  Mr. 
Jacob  adds  :  '^  I  am  satisfied  that  my  statement  of  the  produce 
from  1810  to  182]^  is  too  high,  and  I  should  not  now^  if  I  were 
to  make  the  estimate,  take  the  annual  average  higher  than 
12,000,000  dollars/* 
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absence  of  any  sufficient  data  for  coini>utAticii,  it  might  be 
unsafe  to  name  any  sum  as  an  approach  td  the  reitie  of  the 
whole  mass  of  the  precious  metals,  there  would  be  no  hazard 
in  assuming  it  in  general  terms  to  be  so  Ictrge^  that  an  addition 
to  or  abstraction  from  it  of  12  to  15  millions,  other  things 
remaining  the  same,  would  barely  make  one  per  cent.  And 
certainly  not  two  per  cent,  difference  in  their  value;  it  may 
be  presumed,  that  a  defalcation  of  72  millions  would  barely 
make  six  pet  cent,  and  certainly  not  twelve  per  cent  addition 
to  their  value.  To  this  extent  it  must  be  admitted  that  the 
falling  off  of  the  produce  of  the  mines,  assuming  it  to  be  to 
the  amount  stated,  is  calculated,  all  other  things  being  the 
same,  to  have  depressed  bullion  prices. 

A  great  difBeulty,  however,  which  I  feel  in  allowing  for 
the  operation  of  this  cause,  to  the  extent  here  supposed,  is, 
that  the  difference  in  the  quantity  of  commodities,  and  in  the 
circumstances  affecting  the  contingent,  as  well  as  actual 
supply,  compared  with  the  average  rate  of  consumption  at 
the  several  periods  under  consideration,  accounts  filUy  for 
the  difference  of  bullion  prices.  And  the  only  mode  of 
solving  this  difficulty  is  by  the  supposition,  in  the  concluding 
part  of  this  work,  that  circumstances  affecting  the  functions 
of  the  metals  in  their  various  capacities,  and  in  their  distri*- 
bution  among  all  the  nations  of  the  world,  may  have  be^n 
such  as  to  have  operated  hitherto  in  preventing  any  marked 
difference  irom  being  felt  in  the  bullion  prices  of  Europe! 
from  the  diminution^  great  as  it  appears  to  have  been,  in 
the  produce  of  the  Spanish  American  minesi 

The  existence  of  some  of  the  circumstances  of  the  de^ 
scription  here  alluded  to  may  be  distinctly  traced.  Such^ 
for  instance,  is  the  diminution  or  cessation  within  the  last 
four  years  of  the  drain  of  silver  from  hence  to  the  East 
Indies  atid  China,  and  an  inversion  of  the  6tre&m,  by  an 
importation  which  ii^  still  taking  place  from  the  East  Indies 
into  this  country.  At  the  same  time,  the  importation  of  the 
metals  from  South  America  has  been  considerable,  from  the 
very  circumstances,  connected  with  the  disturbed  state  of 
that  country,  which  have  diminished  the  produce  of  the 
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mineft.    Mr.  Jacob  states,  as  rdating  to  Spantsb  America^ 
that  ^^  much  of  the  silver  which  the  circulation  req^red  h^ 
those  countries  was  sent  away,  as  the  scenes  of  hostility 
became  extended,  and  they. now  all  have  paper  money .^ 
In  Brazil,  the  government  has  more  recently  resorted  to 
a  very  extensive  issue  of  paper  money.    Other  circum- 
stances calculated  to  swell  the  importation  of  the  metals  into 
Europe  are  stated  in  the  fullowing  extract,  which  I  make 
from  a  written  communication  on  the  subject,  by  a  gentler, 
man  (a.  native  o(  Peru)  to  whom  I  have  alluded  at  the 
commencement  of  this  section. — ^'  The  immense  emigration 
that  has  taken  place  among  the  old  Spaniards  has  brought 
over  to  Europe  immense  capitals,  which  otherwise  never, 
would  have  come ;  many  of  them  till  then  buried  in  the 
ground,  and  which,  had  been  accumulating  in  a  dormant 
state  for  many  years;  a  portion  of  them,  indeed  a  con- 
siderable one,  not  of  modern  coinage.^    '^  That  luxury 
which  formerly  existed  in  South  America  previous  to  the 
war,  in  gold  and  silver  plate  of  the  most  massive  kind,  as 
well  in  private  houses  as  in  the  churches,  has  disappeared. 
Most  of  those  rich  utensils  have  lately  been  melted  down. 
This  the  Spaniards  have  always  done  where  they  have  been 
able  to  conquer,  seize,  and  confiscate;  and  the  South 
Americans  have  frequently  given  up  their,  valuables  volun- 
tarily to  meet  the  exigencies  of  the  state,  and  of  the  cause 
in  which  they  were  engaged.     These  sums  have  eventually 
entered  into  circulation,   and  have  disappeared ;  .  being 
brought  away  by  Europeans.     South  America  has,  in  fact, 
been.drained  of  her  specie  and  precious  metals  to  pay  for 
war  supplies  and  the  increased  wants  of  the  natives ;  but  in 
this  Europe  has  been  benefited,  at  least  as  far  as  the  re- 
ceipt of  precious  metals  goes.     All  this  has  brought  a  large 
influx  of  precious  metals  to  England,  as  well  as  the  other 
competing  countries ;  but  more  to  England,  in  consequence 
of  the  greater  safety  in  shipping  specie  on  board  British  men 
of  war  stationed  in  every  part  of  South  America,  chiefly 
occupied  in  conveying  money  to  England/' 

On  these  grounds,  I  am  still  inclined  to  question  whether 
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there  may  not  have  been  sbi&d  increase,  or  at  least,  not  any 
decided  falling  ofl^  in  the  quantity  of  the  precious  metals  in 
Europe  of  late  years,  notwithstanding  an  acknowledged 
fklling  off  in  the  produce  of  the  mines. 

In  no  other  way  can  I  account  for  the  circumstance^  that 
the  depression  of  bullion  prices  since  the  time  ^hen  the 
alleged  defalcation  of  the  produce  of  the  mines  may  be  sup- 
posed to  have  produced  its  full  effect,  has  not  been  greater 
than  can  be  distinctly  explained,  as  has  been  done,  by  a  t^-- 
ference  in  the  case  of  each  particular  commodity,  to  quantity 
compared  with  the  average  rate  of  consumption.  If  then 
the  depression  is  adequately  accounted  for  by  the  quantities, 
and  the  quantities  again  are  accounted  for  by  the  different 
eircumstances  affecting  their  production  and  importation, 
there  is  no  room  to  assign  any  part  of  the  depression  to  the 
deficiency  of  the  supply  of  the  metals  from  the  mines, 
although  it  must  be  admitted  that^  all  other  circumstances 
being  the  same,  if  the  produce  of  the  mines  had  not  fallen 
dff,  bullion  prices  would  now  be  higher  in  some  proportion 
to  the  larger  supply  of  the  metals. 

■  There  is  yet  another  point  of  view  in  which  the  question 
may  be  placed,  and  from  which  the  dame  inference  thay 
be  drawn  of  the  absence  of  any  very  sensible  effect  of  the 
variation  of' the  produce  of  the  mines  of  Strtith  Ameridii  on 
the  fluctuations  of  bullion  prices,  during  the  interval  under 
consideration.  From  a  reference  to  the  coinage  of  Mexico, 
which  constituted  nearly  two*thirds  of  all  that  was  coined 
at  the  royal  mints  in  Spanish  America,  it  appears,  that  the 
increase  from  1793  to  1810  was  not  in  a  greater  ratio  ibaii 
the  increase  between  1782  aiid  1793,  nor  n^n^ly  so  gi^eat  ds 
the  ratio  of  increase  of  the  twenty  years  preceding  1782  *. 

*  Account  of  the  Coinage  of  Mexico. 

Total  gold  and  silver 
dollars* 

1763  to  1772  annual  average   -  13,074,494 

1773  to  1782         -        -        .  18,337,263 

1783  to  1792  ...  20,135,340 

1793  to  1802  -         -         -  22,175,254 

1803  to  1810  -         -         -  23,909,898 

The  above  account,  down  to  1792,  is  extracted  fiom  (he  A^]- 

c  c 
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Now  there  was  no  advancie  of  general  prices  distinctly  per- 
ceptible or  worth  mentioning  between  1 782  and  1 793.  The 
speculations  in  1791  were  clearly  connected  with  the  revo- 
lution in  St.  Domingo  (as  affecting  sugar  and  coffee),  and 
with  the  agitated  state  of  politics  in  Europe;  but  there  was 
a  reaction  from  those  speculations  which,  as  we  have  already 
seen,  left  the  prices  of  a  great  proportion  of  commodities  at 
the  close  of  1792,  and  through  the  whole  of  1793,  lower 
than  they  had  been  on  the  average  of  the  ten  preceding 
years.  This  fall  and  low  range  of  prices  in  1792  and  1793 
is  the  more  remarkable^  because  it  occurred  coincidently 
with  a  circumstance  which  of  itself  was  apparently  calcu- 
lated to  produce  a  contrary  effect.  The  circumstance  to 
which  I  allude  is  that  of  the  memorable  issue  of  assignats 
in  France,  at  the  commencement  of  the  revolution  in  that 
country.  The  tendency  of  that  measure  was  to  banish  gold 
and  silver  from  circulation;  and  I  believe  that  in  point  of 
&ct  there  was  very  little,  if  any,  coin  in  circulation  at  the 
period  when  the  system  of  terror  and  of  paper  were  at  their, 
height,  which  was  in  179^  and  1793.  It  is  probable  that 
some  portion  of  the  coin  displaced  by  the  paper  was  re- 
tained in  a  dormant  state  in  France,  but  there  can  be  no 
doubt  that  a  considerable  proportion  must  have  been 
brought  away,  as  the  most  valuable  and  portable  descrip- 

pendix  to  the  Bullion  Report  of  1810.  From  1793  to  1810^  is 
taken  from  a  statement  in  the  Courier  Newspaper  of  January  2y 
1824,  purporting  to  be  extracted  from  the  Consulado,  published  at 
Vera  Cruz.  The  presumption  in  favour  of  the  accuracy  of  this 
statement  is,  that  the  sums  contained  in  it  for  the  years  preceding 
1793,  exactly  correspond  with  those  for  the  same  years  inserted 
in  the  Bullion  Report. 

It  is  to  be  observed,  that  as  Mr.  Jacob  estimates  the  produce 
of  the  Mexican  mines,  from  1800  to  1810,  to  have  averaged 
thirty  millions  of  dollars,  he  must  suppose  that  nearly  seven 
millions  evaded  the  tax.  A  proportionate  allowance,  therefore, 
according  to  the  amount  of  the  tax,  is  to  be  made  for  the  period 
antecedent  to  1793. 
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don  of  property,  by  the  numerous  emigrants  from  thence  to 
the  other  parts  of  Europe,  and  chiefly  to  this  country; 
besides  that  the  export  of  coin  is  in  general  a  necessary 
iefiect  through  the  medium  of  the  exchanges,  of  an  excessive 
and  compulsory  issue  of  inconvertible  paper.  The  quantity 
of  coin  circulating  in  France  is  stated  in  the  Supplement  to 
the  Encyclopaedia  Britannica,  artide  **  Money,"  on  the 
authority  of  Peuchet,  to  be  about  74  millions  sterling.  Sup- 
posing, therefore,  that  only  about  one  half  of  the  coin  was 
exported  from  thence,  it  would  amount  to  a  sum  of  no  less 
than  nearly  40  millions  of  gold  and  silver  suddenly  added 
to  the  circulation  of  the  rest  of  the  world,  and  in  the  first 
instance  to  that  of  the  rest  of  Europe.  To  this  vast  amount 
of  gold  and  silver  in  the  shape  of  coin,  must  be  added  a 
great  quantity  of  plate,  church  and  private,  which  must 
have  found  its  way  out  of  France  about  the  same  period. 
If,  then,  there  was  no  distinctly  perceptible  increase  of  the 
bullion  prices  of  commodities,  not>vithstanding  a  progressive 
increase  of  produce  of  the  metials  from  the  mines,  and  not- 
withstanding a  sudden  addition  of  about  40  millions  disen- 
gaged from  the  circulation  of  France,  down  to  the  close  of 

1793,  is  it  not  a  fair  inference,  if  not  an  inevitable  conse-^ 
quence  that,  the  ratio  of  increased  produce  from  the  mines 
not  being  greater  from  1793  to  1814,  no  part  of  the  rise  of 
metallic  prices  in  that  interval  can  be  ascribed  to  that  in- 
creased produce?  But  this  inference  is  rendered  still 
stronger,  if  that  be  possible,  by  the  consideration  that  die 
first  great  rise  of  prices,  viz.  in  1795  and  1796,  occurred 
coincidently  with  circumstances  which  must  have  occasioned 
a  reabsorption  into  France  of  a  considerable  proportion  of 
the  metals  which  had  been  disengaged  from  thence.  For 
although  the  assignats  were  not  suppressed  immediately 
after  the  fall  of  Robespierre  and  the  system  of  terror,  in 

1794,  they  were  soon  after  replaced  by  new  forms  of  paper, 
mandats^  &c.,  and  these  becoming  of  more  difficult  circu- 
lation, were  gradually  replaced  by  coin.  The  complete 
restoration   of  a    metallic   currency   was   effected  before 
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the  time  of  Bonaparte's  aGcesskniy  at  the  dose  of  \7999 
wboi  the  prices  of  com  and  other  commodities  in  this 
country,  and  throughout  Europe,  had  experienoed  a  ^^iU 
greater  rise.     The  great  rise,  Uierefore,  of  prices  in  1795 
and  1796,  and  again  in  1799  and  1800,  was  in  spite  of  an 
abstracticm  of  an  amount  of  the  metals  firpm  general 
circulation  much  greater  than  could  be  r^aced  by  an  in- 
crease within  the  same  time  from  the  mines,  e^en  with  the 
addition  in  the  latter  years  of  the  amount  of  coin  disengaged 
by  the  Bank  restriction.     Nothing,  indeed,  can  be  more 
striking  than  this  circumstance,  viz.  the  little  observable  in- 
fluence on  prices  from  the  disengagement  and  reabsorption 
of  a  metallic  currency  inFrance^  in  favour  of  the  presumption 
that  the  amount  of  the  metals,  in  general  use  and  circulation, 
is  so  large  as  to  make  considerable  variations  in  the  supply 
not  only  of  particular  years,  but  of  periods  oiaome  length, 
nearly  imperceptible  in  their  effects  on  general  prices.  Inde- 
pendent, however,  of  the  argument  to  be  derived  from  these 
considerations,  against  the  inference  of  any  effect  from  the  in- 
creased produce  of  the  mines,  on  the  advance  of  prices  between 
1793  and  IS  14,  the  whole  scope  of  the  reasonings  founded  oil 
facts,  brought  forward  in  the  course  of  this  wprk  has  been 
to  assign  causes  fully  adequate  to  account  for  that  advance 
of  prices,  without  the  supposition  of  any  influence  from  ao 
increased  quantity  of  the  metals.     If,  therefore^  there  i^  not 
sufficient  ground,  from  the  rate  of  increase  of  the  produce  of 
the  mines,  to  infer  any  marked  influence  from  that  cause,  on 
the  rise  of  prices  between  1793  and  1814,  and  if  sufficient 
other  causes  may  be,  and  have  been  adduced,  to  account  for 
the  whole  of  that  rise,  it  seems  to  follow  that  the  mere  ab- 
straction or  cessation  of  those  causes  other  than  the  value 
of  the  metals  would  leave  prices  to  subside  to  the  level  of 
what  they  were  in  1792,  or  in  the  interval  between  178S 
and  1792 ;  and  that  it  is  only  for  a  fall  below  that  level,  in 
cases  in  which  the  decline  cannot  be  accounted  for  by  the 
seasons,  by  greater  facility  of  production,  or  by  odier  causes 
affecting  each  particular  commodity,  that  we  have  occasion 
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to  resort  to  the  opposition  of  any  inftaeiuse  by  ui  alteroiiQii 
in  tbe  quantity  of  the  metals.  Now,  as  in  most  oases,  that  I 
am  aware  of,  in  which  a  fell  of  pricei  below  the  rlevel  of  I7d^ 
and  nps,  or  of  the  average  between  118S  and  ITdS?  hai^ 
taken  place,  the  decline  may  be  explained  by  circumsl»nc«| 
peouliar  to  the  oontmodity,  the  conolanion  is  still  t^e  same^ 
that  no  direct  influence  of  the  defalcation  of  the  produce  of 
the  mines  is  to  be  traced  in  the  late  fall  of  prices;  and  that 
consequently  the  presumption  must  be  either  that  the  mass 
of  the  metals  is  so  large  as  to  render  what  fnight  otherwise 
appear  to  be  considerable  variations  of  supply  imperceptible 
in  general  prices,  or  that  circumstances  a£^ting  their  ftinc^ 
tions  and  distribution  have  counterbalanced  those  varia* 
tions. 

But  although  I  am  disposed  to  think  that  the  diminished 
produce  of  the  mines  of  America  has  not^  on  the  grounds 
whicb  I  have  stated,  operated  in  any  sensible  degree  in  tlie 
depression  of  prices  since  1814,  I  do  not,  by  any  means, 
under-rate  the  importance  of  the  fact  of  the  diminution  of 
the  quantity  of  the  metals,  supposing  it  to  be  to  any  thing 
near  the  extent  stated  by  Mr.  Jacob.  The  circumstances 
which  have  counterbalanced  the  effect  of  that  diminution  on 
the  bullion  prices  of  Europe  may  cease  to  operate,  and  may 
be  succeeded  by  others  of  an  opposite  description.  There 
may  be  a  renewed  export  to  India,  and  there  may  be  a 
reflux  to  South  America*.  Independent,  however,  of  these 
possible  causes  of  drain  of  the  metals  out  of  Europe,  the 
mere  continuance  of  the  defalcation  of  fresh  supplies  from 
the  mines  would  be  calculated,  at  no  remote  period,  to  be 
felt  in  a  depression  of  bullion  prices  below  the  lowest  rate  at 
which  we  have  seen  them  since  the  close  of  the  war.  For 
there  is  this  important  distinction  between  the  effects  of  an 
increase  and  of  a  diminution  of  the  average  annual  supply 

*  Considerable  shipments  of  silver  are  now  (May,  1824) 
making  to  Colombia  in  part  of  the  instalment  on  the  large  loan 
lately  negotiated  for  the  government  of  that  conntry  5  and  similar 
shipments  have  recently  been  made  to  Mexico. 


390 

of  the  mtetak.  In  the  case  of  an  augmented  produce  from 
the  mines^  the  progressive  increase  of  consumption  for  pur- 
poses other  than  those  of  money  is  calculated,  in  the  advance 
of  wealth  and  luxury,  to  diminish  or  neutralize  the  effect  on 
prices,  whereas,  in  the  case  of  a  diminished  produce,  if  the 
consumption  for  other  purposes  which  had  previously  ab- 
sorbed the  annual  increase  continues  at  its  former  rate,  the 
whole  of  the  diminution  must  fall  on  that  portion  which  is 
destined  to  act  as  money.  But  supposing  a  total  cessation 
of  fresh  supplies,  while  the  consumption  for  plate  and 
plating  were  undiminished  *,  the  value  of  metallic  money 
would  rise  in  a  rapidly  increasing  ratio ;  and  the  effect  of 
that  increased  value  would  be  felt  in  a  fall  of  prices  not 
to  be  accounted  for  by  corresponding  alterations  in.  the 
increased  quantity  of  commodities,  or  in  the  increased 
£Eicility  of  the  production  of  them. 

From  the  great  efforts  which  are  now  in  progress  for 
the  application  of  British  capital  and  machinery  to  some 
of  the  principal  mines  of  Spanish,  America,  it  is  possible 
that  the  produce  from  them  may,  at  no  distant  period,  be  re- 
stored to  what  it  was  before  1810 ;  and  if  once  restored,  it 
may  be  presumed  that,  from  the  improved  knowledge  of 
mining,  with  the  aid  of  machinery  of  the  highest  powers, 
the  increase  of  the  precious  metals  may  be  so  great  as  de- 
cidedly to  outrun  the  rate  of  consumption  for.  plate  and 
ornament,  and  consequently  to  diminish  their  value,  or  in 
other  words,  to  raise  bullion, prices.  In  the  mean  time, 
however,  it  is  not  impossible  that  the  existing  defalcation 
may  be  felt  in  a  further  fall  of  prices. 

In  this  view  of  the  effects  of  the  variations  in  the  produce 

*  It  may  be  said  that  the  consumption  for  plate  and  plating  and 
gildings  would  necessarily  be  diminished  by  an  increased  value  of 
the  metals  ;  and  I  am  ready  to  admit  that  it  would :  but  it  may  be 
questioned  whether  the  diminution  of  consumption  for  those  pur- 
poses would  be  in  exact  proportion  to  the  falling  off  in  the  total 
supply ;  and  if  not,  it  is  clear  that  more  than  the  proportionate 
effect  of  the  defalcation  would  be  felt  in  the  increased  value  of 
money. 
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of  the  mines  of  South  America  I  have  made  no  distinction 
between  gold  and  silver.  Following  the  authority  of  Mr. 
Jacob,  the  falling  off  in  the  supply  of  gold,  within  the 
period  referred  to,  has  been  still  greater  than  in  that  of 
silver ;  and  the  relative  prices  of  the  two  metals  lead  to  an 
inference  that  such  must  be  the  fact.  The  depression  of 
silver,  however,  as  compared  with  gold,  may  likewise  be  in 
some  measure  accounted  for  on  the  grounds  which  I  have 
stated  at  page  ^9. 

But  if  the  speculations  for  the  application  of  steam- 
.  engines  to  clear  the  water  from  the  American  mines  be 
successful,  the  increased  produce  from  this  cause  will  con- 
sist almost  exclusively  of  silver,  which  may,  in  that  case, 
still  further  decline  relatively  to  gold.  There  are  at  the 
same  time  accounts  of  the  discovery  of  gold-mines  in  Russia, 
which  are  announced  as  being  likely  to  be  very  productive^ 
but  it  would  hardly  be  safe  to  speculate  upon  this  as  an 
important  source  of  supply  *. 


*  From  the  Conservateur  Impartial  of  October  21,1 823,  O.  S. 

(published  at  St,  Petersburg,  J 

'*  The  Senator,  Mr.  LoimonofT,  and  Dr.  Fuchs,  Professor  of 
Medicine  at  the  University  of  Cassan,  have  jast  made  a  journey 
to  Mount  Oural,  which  will  promote  the  interests  of  science  as 
well  as  those  of  the  government.  These  two  gentlemen  visited 
the  gold  mines,  which  have  been  discovered  within  these  three 
years.  They  liave  discovered  that  the  mines  which  are  situated 
to  the  east  of  Mount  Oural  are  much  richer  than  those  of  the 
opposite  side.  The  former  extend  from  Verkhoturie  as  far  as  the 
source  of  the  river  Onral.  But  the  places  where  the  gold  is 
found  most  abundantly  is  between  Nijne  Tajilskoi  and  Kouseh- 
tonmkoi,  in  a  space  of  about  300  versts,  or  200  English  miles. 
These  mines  are  near  the  surface,  and  the  golden  earth  is  several 
archines,  each  archine  is  28  inches  in  depth.  The  gold  is  ob- 
tained by  washing  the  earth,  and  this  labour  is  so  easy,  that  it  is 
performed  solely  by  boys.  The  metal  is  formed  in  separate 
grains,  sometimes  in  large  pieces,  or  masses,  weighing  six  marcs. 
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Bat  in  general  fira  goiatnicg,  or  about  15  pennyweights,  are  ob- 
tained from  a  hnndred  paudB  of  earth>  or  52001b8.  troy.  The 
proportion  being  1  in  83,200.  A  Biogle  proprietor,  Mr.  de  Jakow- 
leff,  on  whose  estates  the  richest  mines  hare  been  discovered,  will 
send  this  year  about  SOpouds  (15601bs.  troy)  of  gold  to  the  mint 
at  Petersburg.  The  other  mines  of  Oural  will  furnish  altogether 
about  130  ponds  (67601bs.  troy.)  This  is^  however,  only  the 
commencement  of  working  the  mines.  Doctor  Fuchs  writes, 
that  the  gold  appears  to  have  been  originally  combined  with  the 
greenstone  of  Werner,  with  schistous  talc,  serpentine,  and  grey 
iron ;  and  that  these  substances  having  been  decomposed,  have 
left  the  gold  by  itself." 

The  mercantile  advices  from  St.  Petersburg  concur  in  attach- 
ing considerable  importance  to  this  circumstance.  In  some  of 
the  letters  Which  I  have  seen,  it  is  stated  that  the  supply  of  iron 
in  Russia  is  likely  to  be  diminished  in  conseqnence  of  the  proprie- 
tors of  some  of  the  iron  mines  finding  a  more  advantageous  em- 
ployment of  tlieir  capital  by  working  the  gold  mines,  which  have 
been  found  on  their  estates. 
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No.  I. 

Account  of  the  average  market  prke  ofGM,  and  average  per  cent, 
of  the  value  of  the  currency/  at  the  market  price  of  GM^  from 
February  1800  to  February  1821,  ejptractedfrom  Mr.  Mushefs 
Tables. 
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0 

0 
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0 
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4 

0 
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4 

0 

0 
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4 

10 

0 
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11 

4 

4 
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12 

4 

15 

6 
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13 

5 

1 

0 

77    2    0 

14 

5 

4 

0 

74  17    6 

15 

4 

13 

6 

83    5    9 

16 

4 

13 

6 

83    5     9 

17 

4 

0 

0 

97    6  10 

18 

4 

0 

0 

97     6  10 

19 

4 

1 

6 

95  11     0 

1820 

3 

19 

11 

97     8    0 

1 

3 

17 

lOf 

par. 

*  By  the  eyidence  of  Mr.  Goldsmid,  before  the  Bullion  Com- 
mittee  1 810,  the  market  price  of  Gold  was  stated  to  be  41.  per 
oz.  from  1803  to  1809. 
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No.  II. 

A  CalctdiUion  of  the  QpamUy  rf  SUver  and  Gold  in  England, 
Prance,  and  HoUand,  m  Europe,  and  m  the  World  m  genernl, 
and  of  the  Inereiue  tmd  Conenmptwn  thereof,  Anno  1688. 

(Extracted  from  a  MS.*  dated  1696>  Id  the  British 

Museum,  Bib.  Had.  No.  1898,  Plut.  —  C.  p.  82,) 

▼ 

This  calculallon  is  built  upoD  this  hypothesis  : 

1 .  That  the  silver  and  gold  in  Europe  at  the  discovery  of  y^ 
West  Indies,  near  200  yedrs  ago^  was  but  45  millions  sterling, 
but  is  now  about  5  times  as  mu(A,  or  225  imlHons. 

2.  That  there  has  been  520  mOlions  of  silver  and  gold  imported 
into  Europe  from  America^  within  these  last  180  years^  besides 
what  has  been  produced  in  Europe^  or  imported  into  it  from  Asia 
and  Africa. 

Whereby  the  aeoount  of  Europe  stands  thus : 

The  existing  stock  ot  silver  and  gold  in 

Europe  180  years  ago 45  mills,  sterl. 

Produced  in  Europe  within  these  last  180 

years »» *...^, 8  mills. 

Imported  into  Eur^e  fipmi  Aaia  hx  manu« 

factures ••« , 1  mills. 

From  Africa  in  gold  dust^  &c. .....  15  mills. 

From  America  in  specie 520  mills. 

In  alL^..«5flO  mills. 


•  Entitled  Natural  and  PoliticaU  Observations  and  Condusions  upon  the  State 
and  Condition  of  England,  by  Gregory  King,  iTsq.  Lancaster  H. 


p6rted  into  it  trithtn  thede  lasl  IdO  jredts^  vis^. 
In  the  first  eighty  yeatfr,        20®  i^tb.  ot  2,586,6166/.  p.  anti. 
And  in  the  last  hundred  years,  340  mills,  or  3,400,00(y.  p.  ann. 
We  may  conclude,  that  the  existhig  stock  of  si]|%r  Atid  gold 
in  Europe, 

BeiRg  20©  years  ago,    45  milft. 

Was    100  lears  ago,  lOOmiUfi. 

Ahd  is  at  present,        225  njjlb. 

It  has  ii^creaved : 

In  y*"  first    80  ye^s    S5  mills,  or     TOihOO^  p.  ann. 

In  ye  kst   1 00  ydArs  12§  toiUsv  er  1,25^090^.  p.  ann. 

180  wiUs. 
So  this  last  100  years  Europe  has 
Produced  and  imported  340  mills,  af  3,400,00M.  p.  ann; 
Increased • 125  mills.  Oit  1^0,000/.  p.ann« 


^m 


Consumed  and  exported  215  mills,  wt  2,15Q>000/.  p>  ann, 
Now  before  we  come  to  the  particulars  how  this  ii5  millions 
in  gold  and  ul^r  has  been  consumed  in  Europe  within  this 
last  100  yeara^  We  dhall  eonsidc^  in  what  the  2125  millions,  which 
we  estimate  io  he  Ihe  present  stock  of  Qurope^  in  gold  and  silyer, 
and  things  made  thereof,  doth  coiisTst,  viz. 


Coyned  ai)f ^r  *«i  .«•...« . 

Coyned  ^old    « t • .«« . .«« . 

ISuHion  t  t(t«*«f ««•*«••« «»«t 

Lay  pialie  •••^•« ••... 

ChurdI  |>ktt6  tMf**  ••««>• 

Medalfl  and  ftr{ii«s..t<.. 

Gold  aha  silTer  Ciiread'j^ 
and  wire,  and  things  > 
madethere6f  in  wear) 

Do.  iiis4oc^#of  tiMei*. 


ingenerei. 


1 10  miUs. 
is  mills. 

SmiUs4 
46  mills. 
20  milld. 

fi  mills.; 

6  milU. 
t  milb. 


225  mills. 


InE^i. 


8,506>060 
3,000,000 
1 -000-000 
4,004^000 
209,000 
200,0^ 

400,000 

206,0dd 


1 7,500,000 


In  Fnmcft 


18,000,000 
§,000,000 
1,500,000 
9,000,000 
3,000,000 
900,000 

1,400,000 

600,060 


39,400,000 


UnHojUaO. 


7,006,000 

2,000,000 
1,500,000 

ij5o6,aoo 

100,000 
300,000 

100,090 

300,000 


12,800,000 
B  2 


Wheieopon  we  have  eatimated  the  consumption  of  y*  315 
millions  of  gold  and  silver  in  Europe  within  this  last  100  j^sars, 
which  is  3>  150,000/.  per  ann.  as  foUoweth: 


& 


w  ^o  S  2 


2.S. 

OP 


O   O   O 
•^  •^  S;* 

»-« 

K>  — 

M  00  o 

S  5  B. 

ft*  y«  i^« 


to 


CO 

00 
en 


00     Ov 
Cn     Cv     O     O 


QO 


to      ^  »0  N- 


KMJ  «W       ^  i:>*  ^  1^^ 

to     p  poo  op 


(O 

1^ 


to 


H-        VJ        Oi 


<9» 


o» 


.^  Niii  w-03  00,^ 

Q  Oi  to  oo*  V 

O  O  en  G    ~ 

O  O  OC 


o> 


tot    -*    fco 

v»         <•  y 

O    tn     o 


^    to 


to 


rfk    to  cnooi^ 


8 


09 


09 

.8 


00 


C^     to      CM 

8  8  8 


i 


6 

^^  Whereby  it  appears  that  the  two  principall  articles  by  which 

^  the  gold  and  silyer  of  Europe  is  consumed^  is  in  things  made 

of  gold  and  silver  thread  and  wire>  and  in  coyn  or  bullion  ex- 
ported in  trade ;  these  two  articles  alone  being  7  parts  in  8  of 
the  whole  consumption  of  the  gold  and  silver  of  Europe. 

As  to  the  world  in  general^  I  compute  the  existing 

stock  180  years  ago  at 500  mills. 

The  produce  this  last  180  years,  1200  millions :  the 
consumption 650  mills. 

The  increase  350  millions,  which  added  to  the  500 
millions,  make  y®  present  stock 650  milb. 
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No.  IV. 


Prices 

of  Gold  and  Siiver  tU  Paris 

• 

« 

1 

Gold  in  baprs. 

Silver  in  %an. 

The  Kilog. 

Pieces  of  30 

The  Kilog. 

TjAnnnn    at 

Yeaia. 

mam 

Premium 

or  40Fw. 

Premtinia 

in  Frs.  1000. 

%emium 

Piastm 
perPiec*.  . 

1  month  date, 
per  L:  sterl. 

onFrs.  1000. 

on  Fm.  1000. 

i 

Frg.  Ci.    ' 

• 

Frs. 

Cs. 

Frs.    Cs. 

1818. 

•  - 

1  January  . . 

1      0 

5 

50 

24     15 

February , 

0     50 

5 

50 

23     80 

March  ,..  . 

0    50 

5 

50 

23     85 

April  •••... 

0     50 

5 

60 

24     10 

May  ••«.... 

1     50 

5 

64 

23     80 

June 

1       0 

5 

^i 

23     75 

July  ••*•... 

2       0 

5 

^i 

24       0 

August  ••. 

1     50 

5 

(i^ 

23     95 

Septetnber 

' 

1     50 

5 

^i 

24     15 

October... 

4       0 

i 

5 

55 

24     25 

November 

3       0 

5 

60 

24      0 

December 

0     50 

5c 

5 

55 

23     45 

.    1819. 

• 

I  January «.. 

1 

0    50 

B<^ 

5 

55 

23    20   . 

February. 

0    50 

is. 

5 

50 

23     40 

Marck.  • . . 

£ 

0    50 

5 

50 

23    45 

April  .... 

1 

0    50 

>H 

5 

50 

23     75 

May 

0    50 

5 

50 

23    70 

June  . « . . 

0    50 

5 

50 

24    75 

July 

1     50 

5 

35 

24    85 

August  . . 

1     50 

5 

35 

24    80 

September 

1       0 

5 

40 

24    95 

October . . 

• 

1       0 

5 

40 

25     20 

November 

1       0 

5 

40 

24     65 

t)eceftiber 

i 

]       0 

5 

35 

24    85 

182©. 

I  January . . 

1       0 

5 

35 

2*    80 

February . 

1       0 

5 

35 

24    80 

March  ► . . 

1       0 

• 

5 

35 

25      0 

Aprit  .... 

1       0 

to  o 

5 

36 

25    20 

May 

1       0 

5 

4.} 

25    35 

June  .... 

Frs.    Cs. 

2      0 

5 

38 

25     50 

July 

6      0 

4      0 

S^ 

5 

38 

25     50 

August   . . 

6    50 

4     50 

rendu] 
per 

5 

38 

25    60 

September 

$      0 

3      0 

'    5 

40 

25     55" 

;    October .  J 

8      0 

6      0 

PW 

5 

41 

25     60 

November 

7      0 

6      0 

5 

41 

25     55 

December 

4      0 

2     25 

5 

40 

25     45 

8 


Gold  in  ban 

Sflverinban 

1 

TheKilog. 

Pier(Mof20 

TheKilog. 

Tjondonat 

^T-^__ 

^m  3434  40 

y||^3091 

or40  Fn. 

{0216  89 

Piastres 

1  mondi 

Yeui. 

Premium 

iMW 

pcrPieoe» 

date, 

^ 

Piemium 

on  Fn.  1000. 

Premium 

Lt,    stcrtn^ 

on  Fn.  1000. 

on  Frs.  1000. 

Fn.         Cs. 

Fn.         Cs. 

Fn.        Cs. 

Fn* 

Cs. 

Fw. 

Q^ 

1821. 

1  January. . 

5        0 

2    50 

2     50 

5 

41 

25 

55 

February . 

9       0 

5     50 

2     50 

5 

42 

25 

50 

March . . . 

7     50 

5     50 

2    50 

5 

43 

25 

50 

April. . . . 

7     50 

6      0 

2     50 

5 

44 

25 

60 

May .... 

8    50 

6      0 

2     50 

5 

42 

25 

65 

June. .  . . 

8     50 

7    50 

2     50 

5 

42 

25 

70 

Ditto  13 

12      0 

10      0 

0      0 

0 

0 

0 

0 

July .... 

11     50 

8    50 

2     50 

5 

39 

25 

70 

August . . 

6      0 

4    50 

2     50 

5 

39 

25 

45 

September 

6    50 

5      0 

1     50 

5 

39 

25 

bb 

October . . 

7    50 

5      0 

2      0 

5 

37 

25 

55 

November 

6    50 

3     50 

2      0 

5 

32 

25 

45 

December 

6    50 

3     50 

I     50 

5 

36 

25 

50 

1822. 

I  January. . 

6  50to7    0 

3     6to3  50 

3     0to3  50 

5  38  to  37 

25 

35 

February . 

4    0—4  50 

2     0—2  50 

2     0—2  50 

5  34  - 

-33 

25 

25 

March . . . 

3  50—4     0 

1  50—2     0 

3     0—^  50 

5  32 

25 

25 

April. . . . 

4     0—4  50 

2  50—3     0 

2  50-^     0 

5  31 

25 

15 

May .... 

1  50—2     0 

1  50—2    0 

1  50—2     0 

5  30  - 

-29 

25 

0 

June.,  f. 

1     0—1  50 

1  25     1  75 

1  5ar-.2     0 

5  29  - 

-28i 

25 

35 

July  .... 

4  50—5     0 

2  50—3     0 

1  50—2     0 

5  28f 

25 

50 

August  . . 

6     0— f)  50 

2  50—3     0 

1  50—2     0 

5  28| 

25 

40 

September 

5     0—5  50 

2  50—3     0 

1  50—2     0 

5  28| 

25 

40 

October. . 

5     0—5  50 

3     0—3  50 

1  50—2     0 

5  28^ 

25 

50 

November 

6    0—6  50 

2  50—3     0 

1  50—2     0 

5  29  - 

-30 

25 

40 

December 

4     0 — 1  50 

1  50—2    0 

1  50—2     0 

5  29  - 

-30 

25 

30 « 

1823. 

1  January.. 

4      0 

2     50 

2      0 

5 

30 

25 

45 

February . 

4      0 

2  '50 

2      0 

5 

30  I  25 

25 

March . . . 

4     50 

4      0 

2      0 

5 

30     25 

60 

April 

7      0 

5     50 

2      0 

5 

30 

25 

65 

May..  .. 

9    50 

6    50 

2      0 

5 

30 

25 

70 

June..  .. 

14      0 

9    50 

3      0 

5 

32 

25 

85 

July .... 

11       0 

7    50 

3      0 

5 

34 

25 

70 

August . . 

12      0 

8    50 

4      0 

5 

34 

25 

75 

September 

11       0 

7       0 

4       0 

5 

32 

25 

lb 

October . . 

11     50 

■8     50 

4      0 

5 

32 

25 

75 

November 

8    50           6      0 

5     50 

5 

32 

25 

^ 

December 

7    50           5     50 

6      0 

5 

31 

25 

50  1 

It  is  to  be  observed  tbat  1000  francs  in  bars  (gold  bul- 
lion) are  at  a  greater  premium  than  1000  francs  in  gold 
coin. 

In  France  a  kilogramme  of  gold  ^  fine  is  coined  into  155 
pieces  of  20  francs^  or  3100  francs ;  bat  only  309 1  of  these  francs 
are  given  to  the  person  who  carries  the  kilogramme  to  the  mint  ' 
to  be  coined.  The  par  price  of  a  kilogramme  of  bar  gold  is  not 
3100  francs^  but  3091 ;  consequently  a  buyer  of  a  kilogramme  of 
bar  gold  in  the  French  market^  at  5  per  mil.  premium^  must  pay 
3106*5  francs  for  it;  but  when  he  buys  155  pieces  of  20  francs^ 
which  also  weigh  a  kilogramme^  at  2^  per  mil.  premium^  he  must 
pay  3 1 07*7  francs  for  them^  so  that  weight  for  weight  a  kilogramme 
of  bar  gold  at  5  per  mil.  premium^  is  rather  cheaper  than  a  kilO' 
gramme  of  coined  gold  at  2^  per  mil. 

A  kilogramme  of  silver  ^  fine  is  coined  into  200  francs^  of 
which  three  are  retained  at  the  mint  for  coining  the  kilogramme. 

Silver  is  to  gold^  in  the  French  coins^  as  1  to  15^ ;  but  as  197 
is  the  par  price  of  a  kilogramme  of  silver^  and  3091  the  par 
price  of  a  kilogramme  of  gold^  silver  is  to  gold  really  as  1  to 

In  England  an  ounce  of  gold  is  coined  into  934^  pence ;  but 
one  ounce  of  standard  gold  contains  440  grains  of  pure  gold ;  444 
grains  of  pure  gold  are  coined  into  943  pence. 

An  ounce  of  standard  silver  contains  444  grains  of  pure  silver, 
which  is  coined  into  62  pence.  Silver  is  to  gold  in  England,  when 
at  par,  as  1  to  15i^.   One  ounce  troy  is  equal  to  3 1*08  grammes. 

In  France  the  mint  constantly  buy  gold  and  silver  to  coin  it  on 
their  own  account,  which  they  can  do  to  more  advantage  than  an 
individual,  because  there  is  an  allowance  for  remedy,  of  which 
they  can  avail  themselves,  and  the  expense  may  not  be  so  great  as 
the  law  allows. 

Gold  coin,  and  that  by  retail,  is  only  at  a  premium  in  France 
at  this  time  of  2^  per  mil. ;  in  the  price-current  it  is  marked 
1*50  to  2. 

When  silver  in  bars  is  at  a  premium  of  1  f.  50  c.  per  mil.,  it 
may,  in  fact,  be  at  par,  or<  rather  under  par;  for  the  mint  may 
possibly  have  a  profit  in  buying  bar  silver  at  1^  per  mil.  which 
amounts  to  9S6  f.  50  c.  per  mil.,  and  which  they  can  issue  for 
1000  frs. 


10 


Tbere  hm  been  coined  in  the  mints  of  Pnsoe-<- 

Gold.  Silrer. 

1818,  Fr*.  125,900,000  25,300,000 

1819,  51,900,000  21,800,000 

1820,  27,600,000  18,700,000 

1821,  400,000  66,700,000 

1822,  4,718,100  100,669,314 

1823,  408,180  82,911,680 
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No.  V. 


An  Account  tfihe  Average  PrUes^Gfoin  per  Quarter,  mJSng- 
land  and  Wales,  on  let  Januari^  and  let  Juiy,  in  each  Year, 
from  1/92  te\%\%,  both  inclushe.— (Commons*  Report  on  Re^ 
sumption  of  Cash  PaymentSy  1819— Page  344.) 
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By 

e. 

BwUy 

OaU. 

; 

Peas. 

Oat- 

meaL 

s. 

rf. 

s. 

"Z 

s.    d* 

*« 

d 

*• 

d 

s* 

d 

S,    d. 

1 792,  Jan.  1, 

42 

4 

30 

2 

27     2 

17 

0 

31 

8 

32 

loss    9 

July  1, 

39 

2 

29 

0 

24    8 

17 

8 

30 

0 

30 

10  32     9 

l79d.J^n.  \, 

47 

2 

33 

8 

29  10 

18 

6 

34 

8 

36 

036  11 

Julyl, 

51 

3 

37 

1 

32    3 

23 

5 

38 

7 

38 

342     9 

1794.Jan.  1, 

49 

8 

36 

5 

33    6 

22 

1 

40  10 

41 

4 

39     3 

Juiyl, 

51 

8 

37 

9 

31     8 

;22 

1 

40 

9 

41 

10 

37   11 

t795,  Jan.  1, 

b5 

7 

39 

4 

34    2 

21 

11 

45 

6 

51 

10 

4^1     0 

Julyl, 

17 

2 

57 

3 

41  10 

27 

8 

47 

11 

56 

10 

46    2 

179«.  Jan.  1, 

89  10 

54 

J 

36    7 

24 

2 

43 

9 

46 

8 

46     0 

Juiyl, 

81 

5 

46 

9 

34    3 

21 

3 

39 

2 

43 

1 

42  11 

1797.  Jan.  1, 

55 

9 

35 

7 

32    3 

18 

1 

31 

6 

36 

6 

39     5 

Julyl, 

49 

S 

29 

6 

24    4 

15 

6 

24 

2 

30  1(^ 

32     0 

1798,Jan.  1, 

51 

l> 

30  10 

29    e 

17 

9 

29 

3 

ft3 

0 

36  11 

Julyl, 

50 

4 

31 

1 

29    4 

92 

7 

30 

8 

32 

9 

38    7 

1799.Jan.  1, 

49 

2 

32 

3 

29    4 

19 

7 

32 

5 

35 

9 

38    8 

July  1, 

64 

4 

44 

6 

35  11 

30 

3 

42 

8 

45 

0 

46     2 

1800.  Jan.  1, 

92 

7 

59 

10 

45  11 

32 

5 

63 

1 

59 

2 

61     5 

Julyl, 

134 

5 

88 

1 

69     1 

51 

1 

79 

5 

78 

10 

83    5 

1801.  Jan.  1, 

139 

0 

92 

2 

80  11 

43 

11 

78 

7 

84 

3 

74    8 

Julyl, 

129 

8 

84 

1 

%9    7 

37 

2 

63 

1 

68 

11 

7^     9 

1803rJan.  I, 

75 

6 

48 

2 

44    0 

23 

4 

44 

7 

44 

3 

44    5 

Julyl, 

^7 

5 

42 

1 

31     3 

19 

8 

34 

7 

36 

0 

37    0 

180$.JftD.  li 

57 

1 

39 

0 

2^    7 

20 

0 

35 

0 

39 

2 

37     1 

July  1, 

60 

4 

36 

11 

24    9 

22 

8 

34 

6 

38 

11 

40    3 

1804.  Jan.  1, 

52 

3 

32 

3 

23  11 

21 

7 

37 

5 

42 

3 

40     9 

Julyl, 

52 

1 

34 

0 

27    3 

24 

1 

35 

11 

38 

5 

39     6 

1605. Jan. 1, 

86 

2 

52 

9 

43  10 

26 

11 

48 

5 

51 

6 

42     6 

July  1, 

89 

0 

58 

6 

43     6 

28 

0 

46 

11 

48 

2 

44    6 

1806.  Jan.  1, 

75 

11 

44 

7 

37    5 

26 

7 

43 

2 

42 

7 

42  10 

Julyl, 

81 

10 

48 

7 

37  10 

28 

9 

43 

11 

42 

4 

44    7 

1807.  Jan.  1, 

76 

9 

48 

9 

40    8 

27 

8 

45 

8 

48 

3 

44    3 

Julyl, 

73 

5 

41 

1 

36    8 

28 

6 

43 

3 

50 

1 

44     9 

1« 


Wheat 

Rye. 

Bavley* 

Oata. 

Beans. 

9 

Peaa. 

Oat- 
meal. 

s. 

d. 

8,    d. 

8. 

d. 

«. 

d. 

s. 

d. 

s. 

d. 

i.    d. 

1808.Jan.  1, 

69 

5 

47     3 

39 

3 

29 

8 

55 

4 

71 

0 

46    7 

July  1 , 

81 

1 

56     2 

44 

738 

8 

63 

3 

64 

1 

53    0 

]  809.  Jan.  1, 

90 

4 

59     4 

44 

6 

33 

4 

64 

4 

70 

1 

51    2 

July  J, 

88 

1 

56     5 

44 

4 

31 

11 

59 

4 

61 

9'50    3 

1810.  Jan.  1, 

102 

6 

59     4 

50 

6 

30 

3 

56 

8 

57 

553    1 

July  1, 

113 

5 

64    8 

49 

9 

30 

6 

55 

4 

59 

654    5 

1811. Jan.  1, 

94 

7 

51     0 

41 

7 

26 

3 

50 

4 

53 

050    5 

July  1, 

86 

11 

43     6 

38 

6 

27 

5 

42 

9 

44 

4 

49    9 

1812.Jan.  1, 

106 

7 

55  11 

51 

4 

31 

10 

57 

3 

64 

851    2 

July  1, 

HO 

9 

90    0 

77 

0 

50 

8 

75 

8 

72 

451    6 

1813.Jan.  1, 

119 

10 

82     2 

64 

2 

44 

3 

87* 

3 

90 

248    7 

July  1, 

116 

3 

74     2 

57 

9 

42 

10 

81 

0 

84 

1 

45    6 

1814.Jan.  1, 

76 

7 

47     0 

40 

7 

27 

2 

52 

2 

54 

5 

36    0 

Julyl, 

67 

9 

41     9 

35 

0 

25 

0 

43 

11 

47 

7 

80    8 

1815.  Jan.  1, 

65 

8 

41     4 

32 

8 

24 

4 

39 

8 

44 

131  11| 

Julyl, 

67 

10 

38  11 

30 

8 

25 

5 

36 

2 

39 

11 

31    0 

18l6.Jan.  1, 

53 

7 

34    4 

25 

11 

19 

9 

31 

9 

34 

0 

27    2 

July  1, 

73 

8 

40     2 

29 

0 

22 

3 

34 

9 

34 

3 

26    1 

1817.Jan.  1, 

104 

10 

63  10 

51 

11 

31 

9 

61 

3 

57 

939    8 

July  1, 

109 

1 

65     2 

55 

6 

39 

0 

54 

10 

52 

11 

44    6 

1818.Jan.  1, 

85 

4 

50    9 

45 

11 

27 

10 

52 

5 

51 

034    7\ 

Julyl, 

84 

4 

53     1 

48 

3 

33 

0 

57 

10 

54 

1 

36    8 

1819.Jan.  1, 

78 

10 

57     9 

63 

6 

35 

1 

72 

3 

70 

938    6i 

27th  Feb.  1819. 


(Signed) 


W.  DOWDING. 
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No.  VI. 

Prices*  of  Beef  and  Mutton  at  Smilhfield  Market,  to 
sink  the  Ojfal,  per  Stone  of  8t6t. 


Beef. 

Mutton. 

s. 

d.        <». 

d. 

s. 

rf.    *. 

d. 

Jan.  1796, 

3 

0  to  4 

4 

3 

6  to  5 

0 

1797, 

3 

6  —  4 

6 

4 

.4  —  5 

0 

1798, 

3 

0  —  3 

2 

3 

8  —  4 

6 

1799, 

3 

0  —  4 

4 

3 

0—4 

2 

1800, 

3 

6    5 

0 

4« 

4  —  5 

4 

1801, 

3 

8  —5 

8 

5 

0  —  7 

0 

1802, 

4 

6  —5 

8 

5 

.0  —  7 

0 

1803, 

4 

0  —5 

6 

5 

0  —  6 

0 

1804, 

.4 

6  —5 

8 

5 

0  —  6 

0 

1805, 

4 

0—5 

6 

4 

4  —  5 

6 

1806, 

4 

4  —  5 

6 

4 

8  —  5 

8 

1807, 

4 

8—5 

8 

4 

0  —  4 

8 

1808, 

S 

6  —  5 

0 

4 

0  —  5 

4 

1809, 

3 

0  —  5 

8 

3 

4  —  6 

0 

1810, 

4 

8  —  6 

4 

5 

0  —  6 

6 

1811, 

5 

0  —  6 

4 

5 

4  —  6 

8 

1812, 

5 

0  —  6 

4 

5 

0  —  6 

0 

1813, 

5 

0  —  6 

4 

5 

0  —  6 

8 

1814, 

5 

4  —7 

0  . 

6 

0  —  7 

6 

1815, 

4 

4  —  6 

4 

5 

0  —  6 

6 

1816, 

4 

4  —  5 

4 

4 

4  —  5 

4 

1817, 

3 

4  —  4 

8 

3 

.8  —  4 

8 

1818, 

3 

8—5 

0 

5 

0  —  6 

0 

1819, 

4 

4-5 

8 

5 

0  —  6 

0 

1820, 

4 

4—5 

4 

4 

.8  —  5 

8 

1821, 

3 

8—5 

4 

3 

.4  —  5 

8 

1822, 

2 

8—4 

0 

2 

.8  —  4 

0 

1823, 

2 

8—4 

0 

2 

4  —  3 

8 

1824, 

3 

0—4 

0 

3 

0—3 

10 

•  Extracted  from  the  January  Numben  of  the  Gentleman's  Magazine.  Thew 
are  no  quotations  in  it  for  1794  and  1^95. 
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No.  VII. 


Account  of  the  Nnmier  of  Commitvont  ^Bankruptcy 

utned/irom  1790  to  1822, 


Number  of  cmn- 

] 

Humber  of  com- 

misaoiu  against 

ndsdoiis  in  eadk 

bankers  in  each 

Tenet. 

ycsur. 

year. 

1790 

747      .      . 

0 

1791 

76^      .      . 

1 

1792 

934      .      . 

1 

1793      . 

.      1^56      . 

26 

1794 

.      1/)4I       .      , 

2 

179& 

879      . 

7 

179^ 

954 

6 

1797     < 

.      1,115      .      . 

3 

1798 

911       .      . 

3 

1799 

717      •      . 

6 

1800      . 

951       .      . 

8 

1801 

.      1,199 

3 

1802      . 

1,090      . 

8 

i8oa    . 

,      1,214      . 

8 

1804      . 

1,117      . 

6 

1805      . 

1,129 

9 

180#      . 

1,268 

5 

1807      . 

.      1,362      - 

1 

I80R 

.      1,43^ 

5 

1809-     . 

.      1,382      . 

7 

1810     . 

.     2,814      . 

.      26 

1811 

.     2,5Qa     .      . 

4 

1819     . 

,     2,229      ..  -  , 

17 

1813^     . 

.      1,953      .      . 

8 

1814     . 

.     1,61«      .  - 

29 

181&     . 

.     2,284      . 

.      26 

1814      . 

.     2,731       .      , 

.      37 

1817  ^  . 

.      14^27      .  - 

5 

1818 

.     1,245      . 

6 

1819      . 

.      1,499       .      . 

1820 

.     1,381      .      . 

1821 

.      1,238      . 

1822      . 

,      1,094      •      . 

1823      . 

1,070      . 

Down  to  1818  is  extracted  from  the  Appendix  to  tbe  Loids*  Report,  p.  426. 
From  that  time  the  numbers  are  extracted  from  the  ooDunon  monthly  lists,  which 
do  not  distinguish  the  commissions  against  banken. 
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A  Statement  exhibiting  at  one  View  the  Wages  of  Labour  ge 

of  Provisions,  and  of  the  Monies  expended  for 


PROVISIONS. 
Flour,  per  dozen  lbs.  (good  seconds) .. 

Meal,  per  ditto 

Potatoes,  per  score  lbs 

Butchers*  meat,  per  lb 

Do.         do.      coarse  pieces 

Eacon,  per  lb 

Irish  butter,  per  lb 

Cheese 


Fine  spinners. 
Coarse  ditto. 
Women  ditto. 

Reelers 

Stretchers.. ., 
Pickers 


SPINNING. 


X*  5.  d» 

0  3  9 

0  2  6 

0  0  0 

0  0  8 

0  0  6 

0  0  11 

0  1 

0  0  8{ 


2     2    6 


1811. 


Xi.  S.  dm 

0  3  5 

0  2  6 

0  0  10 

0  0  8 

0  0  6 

0  0  9 

0  I  2\ 

0  0  8$ 


0  18     0 


will  run  from  20«.  to  28<.  per  week  during 


WEAVING. 

Nankeens 

Best  74,  7-8  calicos 

Third  do.  do.  do 

Strong  do.  9-8  do. . . , 

Velveteens 

Bolton  cambrics,  60  reed  6-4 
Manchester,         80  do.     do. 

Quiltings,  36  do 

Do.  fine 

Fancy  articles , . 


•  •••••.•••..•a 


0  0 

0 

0  12 

0 

0  15 

6 

0  11 

3 

0  16 

3 

0  0 

0 

0  0 

0 

0  13 

0 

0  12 

0 

0  16 

lOf 

0  14 

0 

0  16 

5§ 

0  17 

2 

1  1 

0 

0 
0 
0 
0 


0 
6 

8 
5 


0 
0 
0 
0 
0 
0 
0 
0 
0 
0 


12 

9 

0 

8 

10 

9 

10 

12 

14 

14 


0 
0 
5 
6 


6 
6 
0 
9 
10 
0 
9 
7 
9 
8 


L. 

0 
0 
lid. 
0 
0 
0 
0 
0 


the  whol 
0 


0 
0 
0 


0 
0 
0 
0 
0 
0 
0 
0 
0 
0 


^erall^^f  ofifie  Prices  of  sundry  Articles 
^^  ^November  ^th,  1819. 


112. 


Remarks. 


s.    d, 

4    9 

3     9 

to  22d. 

0     8 


O 
0 
1 
0 


6 

10 

2 

8i 


PROVISIONS. 

are  the  average  retail  prices  of  each 
,  according  to  the  best  information 
could  be  procured. 


10    0 


...    ^  SPINNING. 

'is    7   y*"'  *^^'*   *®^^'  *°^  ^®*^'  *^^ 

Q  11  ^"^  °^  a  part  of  the  Spinners  were 

^     ^  ced  by  a  restricted   allowance  of 

J^        :,  and  not  by  a  reduced  rate  of 

is. 
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11 
6 
9 
9 
9 

10 
9 

14 

14 


WEAVING. 

are  the  nett  earnings  of  the  weavers 
g  n  on  the  average  of  each  year,  after 
y  cting  twopence  halfpenny   in    the 

ing  for  winding  the  weft,  flour»  &c. 
in  dressing  the  warp,  and  other 

oings.    Of  this  deduction  the  greater 

is  for  winding,  which  is  generally 

^  i  in  the  family. 

incipal  articles  of  manu&cture,  and 

earnings  of  men  of    "' —      '  *" 


0 
4 


0 
5 
3 
6 


1820. 
Since  added. 


L, 

s. 

d. 

0 

2 

5 

0 

2 

1 

0 

0 

7i 

0 

0 

7i 

0 

0 

5 

0 

0 

8 

0 

0 

lOi 

0 

0 

7 

1 

12 

0 

1 

8 

0 

0 

17 

0 

0 

10 

0 

0 

14 

0 

0 

9 

0 

0 

9 

6 

0 

8 

3 

0 

8 

0 

0 

9 

0 

0 

8 

9 

0 

7 

5 

0 

7 

6 

0 

8 

6 

0 

10 

0 

I 
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APPENDIX 


TO 


PART  II. 


APPENDIX  TO  PART  It* 


No.  I. 

Account  of  the  Tonnage  of  British  Shipping  cleared  outjrofn  the  dif' 
ferent  porta  of  Great  Britain^  and  of  the  official  value  of  the  Imports 
into,  and  Exports  from  Great  Britain,  from  the  year  1783  to  182^9 
compiled  from  various  official  and  parliamentary  papei^s. 


Years, 


Tonnage  of 
British  ship- 
pinff  cleared 
outfrom  Great 
Britain  to  all 
parts  of  the 
world. 


1783 
84 
85 
86 
87 
88 
89 
90 
91 
92 
93 
94 
95 
96 
97 
98 

99 
1800 
01 
02 
03 
04 
05 
06 
07 
08 

09 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 


Total  imports 

into  Great  Bri 

tain  from  all 

parts  of  the 

world. 


1,507,636 
1,399,233 
1,511,294 
1,563,744 
1,240,202 
1,382,250 
1,145,450 
1,254,626 
1,103,781 
1,319,151 
1,302,551 
1,445,271 
1,345,621 
1,625,966 
1,444,840 
1,463,286 
1,494,968 
1,485,725 
1,424,103 
1,372,810 
1,531,152 
1,6«4,274 
1,507,353 
1,665,518 

1,875,855 
2,105,676 
1,987,793 
2,249,206 
2,401,067 
2,254,937 
2,207,663 
2,223,869 
2,286,713 
2,095,013 


£ 
13,122,235 
15.272,878 
16,279>399 
15,786,072 
17,804,025 
18,027,188 
17,821,103 
19,130,886 
19,669,783 
19,659,358 
19,256,717 
22,288,894 
22,736,889 
23,187,320 
21,013,957 
27,857,890 
26,837,432 
30,570,606 
32,795,556 
31,442,318 
27,992,464 
29,201,490 
30,334,628 
28,835,907 
38,854,658 
29,629,353 
33)772,409 
41,136,135 
28,626,580 
28,595,426 

36,559,788 
35,989,650 
30,105,566 
33,965,232 
40,135,952 
33,625,740 
36,514,564 
35,797,617 
34,305,985 
40,415,248 


Total  exports 
from  Great 

Britain  to  all 

parts  of  the 

world. 


15,825,145 
16,195,800 
16,660,199 
17,242,485 
19,159,471 
19,900,881 
22,480,430 
24,466,840 
19,676,685 
25,111,445 
24,847,339 
28,026,068 
26,315,713 
30,290,029 
33,640,357 
38,120,120 
37,786,856 
41,411,966 
31,578,495 
34,451,367 
34,933,816 
36,527,184 
34,567,271 
34,554,267 
50,186,900 
45,869,859 
32,409,670 
43,241,541 

• 

56,591,514 
60,983,894 
51,260,467 
53,123,202 
56,851,319 
46,912,492 
51,730,616 
55,082,623 
56,963,134 
56,234,663 


Foreign  pro- 
duce and 
manufactures, 
exported  from 
Great  Britain 
to  all  parts 
of  the 
world. 


4,850,330 

4,265,605 

4,605,975 

4,517,766 

6,379,965 

4,979,797 

5,670,412 

6,129,998 

5,784,417 

8,386,043 

8,509,126 

8,923,848 

9,412,610 

10,617,526 

9,556,144 

13,815,837 

12,087,047 

14,418,837 

9,326,468 

10,515,574 

9,950,508 

9,124,499 

9,395,849 

7,862,305 

15,182,768 

10,946,284 

8,277,936 

11,998,179 

20,499,347 
16,930,439 
14,545,933 
11,534,617 
12,287,275 
11,278,077 
11,490,339 
11,971,149 
10,510,521 
9,948,372 


Britbh  pro- 
duce and 
manufactures, 
exported  from 
Great  Britain 
to  all  parts 
of  the 
world. 


£ 

10,409,713 
11,887,628 
10,974,815 
11,830,195 
12,054,224 
12,724,719 
13,779,506 
14,921,084 
16,810,018 
18,336,851 
13,892,268 
16,725,402 
I6,338»213 
19,102,220 
16,903,103 
19,672,503 
24,084,213 
24,304,283 
25,699,809 
26,993,129 
22,252,027 
23,935,793 
25,003,308 
27,402,685 
25,171,422 
26,691,962 
35,104,132 
34,923,575 
24,131,734 
31,243,362 

36,092,167 
44,053,455 
36,714,534 
41,588,585 
44,564,044 
35,634,415 
40,240,277 
43,111,474 
46,452,613 
46,286,291 


Foreign  pro- 
duce ttod  ma- 
nufactures im 
ported  into  Gt 
Britain  from 
all  parts  of  the 
world,  deduct- 
ing re-exports. 


1 


J 


11,429,069 
11,520,272 
13,198,050 
13,509,422 
12,441,138 
14,151,089 
13,999,353 
13,529,360 
13,472,300 
13,902,851 
14,227,763 
14/263,472 
11,601,347 
17,240,364 
17,281,288 

16,754,769 
20,708,509 
17,023,481 
18,665,996 
18,685,916 
20,384,120 
19,711,408 
19,458,809 
21,767,048 
18,589,641 
30,189,851 
20,348,644 
16,697,247 

16,060,441 

19,059,211 

15,559,633 

22,430,615 

27,848,677 

22,347.663 

25,024,225 

23,826,468 

23,795,464 

30,466,876 


2 


No.  II. 

j4n  account  of  the  total  quantity  charged  with  Duty  ofthejbll&ao- 
ing  commodities^  in  each  year  of  the  forty-two  years  ending  5th 
July,  1823:  Beer  (including  all  kinds).  Bricks  and  Tiles, 
CandleSf  Hides  and  Skins  (charged  by  weight).  Malt,  Salt 
(duty  paid  for  consumption),  Soap  and  Starch, 


Yean 

mm 

Beer,  itroog 

Number  of 

lbs.  weight  of  Candles.     1 

eiuUng             ~      1 

Spenn.  <» 
Wax. 

5tn 
July. 

No.  of  Barrels. 

Bricks. 

Tiles. 

Tallow. 

1782 

6,433,272 

50^760,922 

194,001 

83 

5,690,770 

/ 

48,445,439 

184,864 

84 

6,1114K)9 

Gotnmenoed  1st  Sept.  1784. 

49,585,424 

132,456 

85 

6^019,203 

358,783,0«S 

56,044,526 

46,113,705 

258,588 

86 

5,885,087 

495,649,021 

68,378,654 

47,868,820 

305,322 

87 

6,254,403  ' 

635,784,840 

82,997,486 

47,730,489 

333,396 

88 

6,164,018 

668,180,337 

74,352,038 

50,471,669 

341,440 

89 

6.196,777 

590,378,951 

63,903,141 

51,524,711 

322,353 

90 

6>354,367 

711,191,307 

69,005,511 

51,999,301 

385,518 

91 

6,681,416 

749,855,348 

74,097,355 

54,418,211 

401,544 

92 

7»  109.423 

807,956,239 

74.894,595 

54,880,096 

466,576 

93 

7.202,312 

908,889,717 

76*672,262 

59,101,046 

486,616 

94 

7*044,813 

787,673,176 

84,962,834 

59,440,087 

515,994 

95 

7,067,304 

559,266,151 

68,047,757 

58,072,944 

526,415 

96 

7,549,213 

633,007,749 

8a21 3,682 

56,117,750 

460,449 

97 

7,942,561 

517,707,532 

71,769,066 

58,651,846 

439,618 

98 

7,954,101 

516,803,638 

66,747,922 

61,061,176 

484,775 

99 

7.982,601 

421,322,412 

58,255.108 

64,374,528 

573,844 

1800 

6,759,803 

543,061,366 

69,872,700 

61,721,291 

575,388 

01 

6.4^7,529 

674,668,841 

78,867,436 

62,854,082 

596,596 

02 

6,714,692 

698,596,954 

61,915,087 

64,753,726 

544,581 

03 

7,244,303 

842,075,370 

86,477,345 

69,041,070 

586,223 

04 

r>045,193 

795,686,158 

90,321,066 

68,369,863 

571,168 

05 

7»188,938 

845,646,236 

93,599,372 

73,674,559 

609,827 

06 

7,215,256 

933,303,800 

88,717,332 

71,093,286 

684,347 

07 

7*309,886 

831,386,019 

82,003,518 

75,584,249 

711,859 

08 

7>28 1,603 

84l,709>840 

86,310,408 

73,453,857 

701,413 

od 

7.196,010 

779,295,113 

86,802,560 

59,600,379 

683,670 

10 

7,388,907 

874,372,512 

89,529,660 

7^144.004 

737,868 

11 

5,625,426 

950,547,173 

90,630,890 

73,166,119 

737,41 1 

12 

7,454,263 

939,611,100 

91,711,049 

75,429,839 

771,333 

13 

6,838,705 

912,036,394 

93,328,412 

69,053,888 

749,976 

14 

7.056,744 

758,123,054 

83,646,710 

73,286,138 

827,655 

15 

7,667,846 

778,390,169 

80,850,311 

77,826,636 

874,819 

16 

7,497,246 

696,704,847 

71,856,645 

81,052,193 

850,148 

17 

6,672,008 

697,275,571 

71,671,311 

77,933,227 

881,247 

18 

6,798,127 

812,581,481 

79,355,837 

77,251,728 

862,896 

19 

7,089,484 

1,065,066,158 

94,747,469 

30,834,344 

833,446 

20 

6,740,991 

979^67,649 

86,814,666 

82,474,500 

851,447 

21 

7.015300 

964,418,990 

80,265,036 

87,369,173 

880,760 

22 

7,205,210 

977,212,203 

71,386,010 

89,2d5,555 

«6I,328 

23 

7,596,853 

1,119,236,357 

73,803,156 

97,243,368 

871,230 

Yean 

ending 

6th 
July. 


1782 
83 
84 
85 
86 
87 
88 
89 
90 
91 
92 
93 
94 
95 
96 
97 
98 
99 

1800 
01 
02 
03 
04 
05 
06 
07 
08 
09 
10 
11 
12 
13 
14 
15 
IS 
17 
18 
19 

20 

21 
22 
23 


Hides. 


I         Malt 


ItM.  wt 


Bushels. 


34,504,746 

35,123,767 

S4,S86,354 

35,274,925 

34,919,589 

36,204,680 

35,902,249 

34,059,4541 

36,971,717 

37,1(09,384 

37,368,368 

38,716,336 

39,682,852 

39,008,154 

41^843,368 

38^10,160 

38,662,807 

37,324,970 

38,883,353 

40,039,685 

3^,898,371 

39,408,645 

39,210,291 
41.766,415 
44,315.062 
44,979.086 
44,671,111 
47,300,019 
48,486,914 
48,895,5119 
52,081,346 
48,008,970 
48,878.938 
49,440,826 
43,881,023 
43,793,371 
45,533,650 
47,189,684 


44,997,079 

44,590,945 

42,542,343 

I  51,564,974 


•28,015,043 
17,238,809 
26,609,088 
27,097,339 
22,770,023 
27,272,841 
26,868,996 
24,250.514 
22,669,579 
27,923,505 
28,664,962 
24,453,901 
25,595,351 
24,715,955 
28,I42,8J5 
30,9!?3,923 
26,967,361 
ai, 776,690 
14,492,537 
18,573,251 
30,360,173 
30,493,707 
22,542,859 
22,347,999 
27,492,395 
24,920,228 
22,411,139 
22,818,143 
24,288,426 
2^,801,614 
18,663,178 
22,385,292 
2i6,118,&12 

t  27,073,982 
26,260,549 
17,139,712 
26,462,932 
22,344,271 
24,535,005 

t  6,546,074 
28,697,057 
25,151,507 
26,873,937 


lbs.  weight  of  Soap. 


Harct 


Soft 


40,908,676 
28,427.641 
82,965,595 
33,076,540 
33,967,547 
31,998,634 
34,843,210 
35,970,363 
37,289,126 


38,949,389  3,969,272 


40,116,109 


40,359,760  2,634,844 


61,264,1823,898,005 

68,723,292  4,466,354 

{  70,451,1964,544,961 


44,841,692 
44,14^747 

43,466,468 
43,591,644 
47,637,593 
47»987,135 
46,867,555 
45,687,930 
46,518,400 
53,174,226 
51,367,419 
56,831,640 
59,678,031 
60,967,571 
64,725,251 
53,590,887 
63,282,665 
61,009,792 
62,002,776 
60,177,702 


64,735,555 
67,983,858 
69,221,108 

74,278,637 

78,914,979 
80,932,043 


88,352,216  6,525,744 


2,342,932 

9i868,8l3 

2,812,470 

2,749,717 

2,885,229 

2,711,201 

2,546,7261 

2,775,706 


2.818,191 


2,514,235 
2,6G0,637 
2,754,496 
2,635,176 
2,503,388 
2,580,643 
2,339,125 
1,928,130 
2,377,122 
3,018,825 
2,625,004 
3,087,220 
3,086,680 
3,126,122 
3,643,879 
3,553,978 
4,279,306 
3,277,543 
4,045,406 
3,a35,752 


Starch. 


lbs.  wt. 


3,793,243 
4,415,873 
4,747,173 

5,303,660 

5,614,200 
5,786,637 


6,936,145 
5,378,017 

;7 14,046 
6,271,041 
6,610,685 
5,951,689 
6,069,634 
6,395,066 
6,973,665 
7,77-5,835 
8,454,761 
7,277,771 
7,921,623 
8,620,983 
1,913,854 
3,142,488 
7,312,730 
5,878,709 
2,879,315 
301,968 
2,541,472 
4,857,129 
3,802,257 
3,362,202 
3,677,61 1 
^,224, 127 
4,094,631 
3,059,906 
3,741,503 
3,979,685 
[3,216,006 

1,770,942 
3,871,306 
:4, 146,436 
2,867,087 
2,423,507 
3,398,051 
4,198,332 

4,351,138 

4,411,303 
5,041,884 
5,912,840 


I  Salt  for  Con 
suinpti(ui. 


Bushels. 


tl,289»588 
1,878,265 
1,823,009 
1,868,402 
1,966,26] 
2,065,776 
1,951,618 
1,910,453 
1,912,462 
1,907,272 
1965.164 
1,99^,508 
2,038,252 
2,047,392 
2,024,161 
2,045,920 
2,138,842 
2,003,239 
1,939,449 
1,966,150 
1,928,943 

1,962,150 

1,951,092 
1,945,095 
2,487,082 


Excise  Office,  London,  22d  March,  1824. 


J.  EWBANK, 

General  Accountant, 


•  The  Malt  Duties  are  returned  for  the  years  ended  24th  June,  till  1820,  when 
they  commence  5th  July. 

-f  Stock  on  hand. 

t  From  10th  Oct  1798,  to  5th  July  1799,  the  date  of  commencement  of  the 
Salt  Duties  under  the  management  of  the  Excise  Board. 
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No.  III. 

An  Account,  showing  the  quantity  of  Tea  sM,  at  the  East^India 
Company  s  Sales  in  thejbllowing  Years^ 


lbs. 

lbs. 

1782  .  . 

6,283,664 

1803  . 

.  25,401,468 

1783  .  . 

5,857,883 

1804  . 

.  23,087,267 

1784  .  . 

10,148,257 

1805  . 

.  24,926,560 

1785  .  . 

H,967,493 

1806  . 

.  22,887,530 

1786  .  . 

15,931,188 

1807  . 

.  24,077,824 

1787  .  . 

16,180,686 

1808  . 

.  25,901,451 

1788  .  . 

14,973,958 

1809  . 

.  21,920,052 

1789  .  . 

.  16,707,612 

1810  . 

.  24,958,255 

1790  .  . 

16,693,670 

1811  . 

.  23,058,496 

1791  .  . 

.  17,268,227 

1812  • 

.  24,856,914 

1792  .  . 

.  18,137,108 

1813  . 

.  25,895,005 

1793  .  . 

.  17,373,687 

1814  . 

.  29,597,055 

1794  .  , 

.  19,112,043 

1815  . 

.  27,787,230 

1795  . 

.  21,307,609 

1816  . 

.  23,408,195 

1796  . 

.  ^0,577,894 

1817  . 

.  25,428,188 

1797  . 

.  18,780,031 

1818  . 

.  27,370,956 

1798  . 

.  22,813,271 

1819  . 

.  26,235,021 

1799  . 

.  24,070,340 

1820  . 

.  26,111,451 

1800  . 

.  23,378,816 

1821  . 

.  27,638,081 

1801  . 

.  24,470,646 

1822  . 

.  27,880,565 

1802  . 

.  25,144,171 

1823  . 

.  27,753,550 

APPENDIX 


TO 


PART  III. 


APPENDIX  TO  PART  III. 


No.  I. 

Extract  from  the  translation  of  a  speech  made  by  M.  De  Caradeuc 
de  la  Chalotais,  Procureur-general  to  the  parliament  of  BrH' 
tany,  on  the  2Qth  of  Augusty  1764 ;  when  he  carried  into  court 
the  edict  of  the  month  of  July,  1764,  requiring  it  to  be  re* 
gistered. 

GENTLEMEN^ 

I  have  the  honour  to  inform  you  of  the  most  signal 
benefit  with  which  his  majesty  can  gratify  his  people,  a  liberty  to 
trade  in  corn. 

After  having  permitted  the  free  circulation  in  the  interior  part 
of  the  kingdom,  by  his  declaration  of  the  25th  of  Afay^  1763,  the 
king  grants  by  this  edict,  which  I  bring  into  court,  theentire  liberty 
of  exportation  and  importation.  He  permits  all  his  subjects  to 
trade  in  all  sorts  of  corn^  grain,  pulse,  flour,  &c.  either  with  natu- 
ral born  subjects  or  strangers. 

You  may  understand  this  edict.  Gentlemen,  as  a  presage  of  the 
increase  and  improvement  of  agriculture,  which  will  infallibly  be 
the  source  of  the  re-establishment  and  prosperity  of  the  kingdom. 

In  short,  thanks  to  his  majesty  and  the  minister  who  manages 
his  finances,  the  system  of  prohibition  seems  to  be  abandoned  for 
ever ;  a  fatal  system^  which  forbids  the  subjects  of  the  same  sove- 
reign to  lend  each  other  mutual  assistance,  and  cuts  off  betuoeen 
France  and  other  nations  that  communication  of  exchanging  su" 
perfluities  for  necessaries,  which  is  so  conformable  to  the  order  of 
Divine  Providence.  Particular  permissions,  that  useless  resource, 
which  enriched  a  few  private  persons  at  the  expense  of  the  nation, 
will  not  for  the  future  discourage  the  farmer.     We  shall  no 


2 

more  be  in  fear  of  want^  nor^  which  is  almost  as  much  to  be 
dreaded^  the  too  great  abundance  of  crops.  We  shall  no  more 
fear^  above  all^  excessive  variations  in  the  price  of  corn,  equally 
hurtful  with  scarcity  itself.  In  shorty  we  may  hope  for  an  equUa^ 
ble  plan  oftaa^ation,  founded  upon  true  and  simple  principles,  the 
cultivation  of  the  lands,  and  the  augmentation  of  the  riches  of  the 
state. 

I  shall  not  stand,  Gentlemen,  to  prove  truths,  at  present  too 
well  known,  and  carried  to  the  highest  degree  of  demonstration 
by  so  many  solid  works,  which  are  the  produce  of  the  knowledge 
of  zealous  and  well-informed  citizens. 

Who  is  unacquainted,  that  it  is  the  earth  only  giveth  riches, 
because  it  only  produbeth  and  reproduceth  annually  a  new  stock? 
That  the  sale  of  merchandise  is  the  only  means  to  cause  a  circu- 
lation of  money,  which  is  only  the  representation  of  more  real 
riches,  the  fruits  of  the  earth  ?  That  a  state  rich  in  productions 
which  it  can  sell,  will  necessarily  be  rich  in  money  ?  But  let  its 
merchandise  fail,  or  find  no  sales,  it  feels  infallibly  the  want  of  cir- 
culation of  specie,  and  falls  into  a  languor  which,  in  its  eflFects,  is 
equally  bad  as  poverty.  It  is  therefore  certain,  that  the  most 
useAil  of  all  political  laws  is  that  which  gives  the  greatest  facility 
to  the  sale  of  the  productions  of  the  earth.  The  necessaries  for 
consumption,  taxes,  even  the  trade  of  the  nation,  all  take  their 
rise  from  the  sale  of  merchandise ;  therefore  we  cannot  extend 
this  source  too  much,  nor  be  too  careful  how  we  straiten  it  j  if  it 
should  be  dried  up,  the  evils  of  the  state  would  be  without  remedy 
and  without  bounds. 

I  shall  confine  myself.  Gentlemen,  to  a  few  slight  observations 
on  the  necessity  of  the  exportation  of  the  principal  merchandise 
(com)  :  they  may  appear  unnecessary,  since  his  majesty  hath 
established  its  truth  in  a  perpetual  and  irrevocable  edict,  an  edict 
conformable  to  the  prayers  of  the  nation  which  obtained  it,  to  that 
of  the  states  of  this  province,  to  experience  which  is  the  instructor 
of  man,  to  the  sentiments  of  Henry  the  Great  and  the  illustrious 
Sully,  to  the  opinion  of  all  those  who  have  examined  this  question 
without  prejudice  and  without  interest ;  an  examination  in  regard 
to  which  no  one  hath  hitherto  presumed  publicly  to  contradict 
either  the  reasons,  the  facts,  or  the  calculations.  But  it  is  requi- 
site to  encourage  the  timorous,  to  instruct  those  who  are  not  as  yet 
fully  informed,  to  remove  all  mistrust  from  the  people.   We  have 


3 

no  reason  to  fear  when  we  are  laying  down  maadniB  which  promise 
the  good  of  the  state. 

Is  there  any  necessity,  by  a  long  chain  of  reasoning,  to  prove, 
that  to  prerent  the  sale  of  corn  is  to  prohibit  the  cultivation  ?  that 
such  prohibition  hath  made  the  profession  of  afisirmer  (in  France), 
although  the  most  necessary,  the  most  unhappy  of  all  the  profes- 
sions in  the  state  ?  That  a  free  trade  in  grain,  both  within  and 
without  the  kingdom,  is  the  sole  and  only  means  to  put  the 
former  and  land-owners  in  a  condition  to  support  public  and  pri- 
vate expenses. 

Let  us  not  fear  to  descend  to  particulars ;  experience  is  the 
foundation  of  all  physical  inquiry,  calculation  is  the  measure.  We 
arrive  at  general  maxims  only  by  the  knowledge  of  particular 
Acts.. 

The  necessary  expenses  of  every  cultivation  whatsoever  are  the 
seed,  the  ploughing,  the  manure,  the  expenses  to  harvest,  to  lay 
up  and  to  preserve  the  crop.  It  is  necessary  that  the  farmer  make 
interest  of  the  money  advanced,  .wherewith  to  subsist  himself  and 
£unily,  pay  tithes,  taxes,  and  his  landlord,  whose  expenses  ascer- 
tain the  payment  of  the  other  classes  of  the  state,  who  being  com- 
posed of  neither  land-owners  nor  farmers,  live  at  the  expense  of 
those  who  are. 

The  earth  does  not  produce  every  year  the  best  of  grain.  It 
must  have  years  of  rest ;  it  is  necessary  to  take  into  considera- 
tion good  and  bad  years,  and  place  to  the  account  unforeseen  ac- 
cidents, for  they  will  not  be  wanting. 

Now,  in  calculating  these  expenses  at  the  lowest  rate  possible, 
it  appears  that  the  setier  of  wheat  is  barely  worth  to  the  farmer 
that  which  it  cost  him ;  men  well  skilled  in  agriculture  have  made 
the  calculation,  and  desire  all  land-owners  to  make  it  themselves: 
it  is  a  work  which  relates  to  all  men,  and  in  which  all  professions 
are  interested.  The  neat  produce  of  the  cultivation  of  the  earth  is 
the  only  source  of  the  prosperity  of  a  forming  state  3  to  know  ex- 
actly what  an  acre  of  land,  well  cultivated,  will  produce,  in  dif- 
ferent kinds  of  merchandise^  according  to  the  difference  of  the 
soils,  is  the  fundamental  problem  of  agriculture,  commerce,  and 
finances. 

If  the  former  doth  not  gain  all  his  expenses  and  wherewith  to 
satisfy  all  charges,  the  earth  will  remain  untilled,  as  more  than 
the  moiety  in  thb  province  doth :  the  starving  proprietor  will  be 


farced  to  suttain  losses  and  bankniptcies ;  the  femier  roined,  bad!  j 
clothed  and  badly  fed,  will  sell  his  little  property  5  he  will  take  up 
with  his  indigent  family  the  art  of  begging,  too  common,  and 
which  is  a  disgrace  to  the  nation ;  the  state  itself  will  suffer ;  the 
taxes  will  not  be  collected  but  with  extreme  difficulty,  and  with 
the  greatest  rigour;  and  it  must  be  acknowledged  that  this 
bath  been  the  state  of  the  kingdom  (of  France)  for  min-e  than  an 
age.  In  every  province  the  earth  shows,  in  an  infinity  of  places, 
the  marks  and  vestiges  of  a  deserted  cultivation :  houses  unroofed 
proclaim  desertion  and  depopulation  3  the  cities  and  even  the  capi- 
tal are  peopled  with  poor,  whilst  those  who  have  ruined  so  many 
families  and  enriched  themselves  with  their  spoils,  make  parade  of 
a  luxury  which  is  an  insult  on  public  misery. 

There  is,  moreover,  another  principle  which  manifestly  proves 
the  price  of  corn  is  too  low  (in  France),  and  that  the  farmers  are 
far  from  being  in  a  happy  situation. 

The  price  of  cx)m  ought  to  be  in  proportion  to  the  value  of  every 
merchandise,  and  every  kind  of  labour,  which,  after  deducting  the 
value  of  the  material,  ought  to  cost  more  or  less  according  to 
what  is  paid  per  day  to  the  workman. 

It  is  manifest  that  for  about  an  age  past  the  prices  of  labour  and 
merchandise  are  considerably  raised  (in  France) .  There  is  none 
that  for  this  fifty  years  past  hath  not  experienced  this. 

The  price  of  com,  which  is  the  measure  of  the  whole,  should 
then  have  risen  in  proportion ;  in  the  mean  time,  it  hath  not  only 
not  increased,  but  it  is  a  certain  fact,  that  it  hath  fallen  consider- 
ably, and  that  it  would  require  an  age  ago  a  greater  weight  of 
silver  to  pay  for  a  setier  than  it  doth  at  present. 

In  1 649,  the  Deputy  of  M ,  the  procureur-general  at  the 

Chatelet,  said,  in  his  requisition  of  the  6th  of  March  to  the  police, 
as  a  known  fact,  that  wheat  was  at  15  livres  the  setier,  a  moderate 
price  (these  are  his  words) ;  but  the  same  setier  hath  this  present 
year,  1764?,  been  in  Paris  at  14  livres,  and  14  livres  10  sous.  It 
was  of  less  value  in  the  neighbouring  cantons,  and  of  necessity  in 
the  country. 

It  appears  by  the  account  of  prices  kept  at  Paris,  that  it  was 
worth  18  livres  18  sous  in  1649;  26  livres  10  sous  5  deniers  in 
1650;  25  livres  13  sous  in  1651  ;  and  24  livres  18  sous  in  1652. 
Then  the  price  of  wheat  hath  diminished  very  much  since  1649, 
that  19  within  115  years;   and  it  cannot  be  denied  that  other 


workmaiiBhip  and  mercfaaiidise^  wages^  Sic.  hare  greatly  ia<* 
creased. 

What  shall  we  thinks  Gentlemen^  of  so  great  a  difference^  when 
we  reflect  that  the  mark  of  silver  was  in  1 64  9  at  28  litres^  1 3  soqs^ 
8  deniers ;  that  is  to  say^  at  almost  half  less  than  at  this  day  ?  (viz. 
from  1726  at  54  lirres  6  sous.) 

The  value  of  the  setier  of  wheat  (in  money  at  present  in  use) 
was^  during  these  fire  years,  on  the  average  price^  at  42  lirres  2 
sous ;  these  prices  are  calculated  in  The  Essay  on  Moneys,  and  in 
the  treatise  of  the  Police  of  Com.  Ought  one  to  be  surprised, 
after  these  examples,  that  his  majesty  hath  fixed  the  limits  of  the 
exportation  at  30  Hvres^  the  setier  weighing  240  pounds  ? 

It  is  then  proved  true  to  a  demonstration^  that  corn  is  (in 
France)  at  too  low  a  price,  in  proportion  to  the  advances,  to  the 
charges  and  expenses  of  the^rm^;  in  proportion  to  other  works 
and  merchandise^  and  consequently  to  both  public  and  private 
expenses. 

But  to  enable  the  grower  to  receive  back  his  charges  and'ex* 
penses,  that  he  may  support  and  pay  all  taxes^  it  is  not  sufficient 
even  that  corn  should  be  of  a  certain  value;  it  is  necessary  that 
value  should  be  regular,  the  least  subject  as  possible  to  variation : 
if  he  is  not  certain  of  selling,  and  of  selling  every  year  for  profit, 
this  uncertainty  deprives  him  of  all  security,  and  he  loses  the 
courage  to  till. 

Now,  this  was  impossible  under  a  system  of  prohibitions,  under 
a  system  of  temporary  and  particular  permissions  often  granted 
from  interest  to  importunity,  scarcely  ever  free  from  suspicions. 

A  state,  whose  agriculture  is  under  the  direction  of  prohibitive 
laws,  can  never  cultivate  hut  for  its  ovm  necessary  use;  it  can  never 
by  good  make  compensation  Jbr  dac/ years,  for  such  a  state  is  poor ^ 
when  it  hath  a  superfluity  ofgrain^  and  it  is  poor  when  it  hath  too 
little:  the  superabundance  produceth  stagnation,  and  ihejailure 
produceth  •want :  one  brings  with  it  a  vile  price,  and  the  other  ex- 
cessive dearth. 

These  variations,  the  alternative  of  liberty  and  prohibitions, 
left  the  farmer  in  fear,  and  could  not  fail  to  discourage  him,  be-> 
cause  he  was  obliged  to  sell  at  any  price  whatsoever  to  satisfy  his 
annual  advance.  There  is  nothing  but  the  constant  keeping  the 
ports  open  and  a  free  exportation  of  grain  that  can  remedy  these 
inconveniences.    In  time  of  great  plenty  that  freedom  will  support 


ciiltiTati<«>  because  the  certainty  of  sales  either  within  the  king- 
dom or  to  foreigners^  will  make  both  the  landlord  and  fisffmer  con- 
tentedly see  their  riches  lie  idle  in  their  magazines.  This  ooofi- 
dence  will  make  them  easy^  and  prevent,  in  unfruitful  years^  the 
terrors  of  want>  which  often  causes  real  want.  The  disadvantage 
of  expenses  in  bad  years  will  be  made  up  by  advantageous  sales  in 
those  which  are  good;  the  poor  will  find  himself  comforted  by  the 
abundant  consumption  of  the  rich,  and  by  the  circulation.  He 
cannot  live  if  the  rich  doth  not  furnish  him  with  the  means  d 
subsistence  ;  and  the  latter  cannot  furnish  the  former  therewith^ 
if  he  doth  not  draw  from  the  earth  sufficient  to  pay  those  recom- 
penses and  wages,  which  are  the  reward  of  labour. 

But  that  which  ought  to  remove  entirely  all  his  fears  of  vant; 
is  that  constant  uniformity  of  the  price  of  com,  which  exportation 
will  necessarily  produce.  The  principal  end  of  a  free  exportation 
is  not  so  much  to  sell  as  to  support  the  merchandise  at  the  best 
price  possible,  to  restore  thai  equilibrium  tohich  is  supported  iuz« 
turaUy  in  the  commerce  of  other  merchandise. 


No.  II. 

j4tt  Estract  of  an  Address  to  the  Different  Classes  of  Persons  in 
Great  Britain,  on  the  Present  Scarcity  and  High  Price  of  Pro* 
visions.  ^    By  the  Rev,  Septimus  Uodson,  M,  B.1795, 

It  may  fairly  then  be  assumed  that  the  present  scarcity  of  com 
is  real^  and  not  artificial;  but  to  establish  the  fact  still  more 
strongly,  let  us  inquire  into  the  causes  which  have  combined  to 
produce  the  situation  at  which  we  are  so  justly  alarmed. 

1 .  It  is  well  known  to  the  corn-factors  that  the  whole  stock  of 
the  bread  corn  of  last  year  was  so  nearly  consumed  before  harvest, 
that  had  not  the  harvest  been  remarkably  early  we  should  at  that 
time  have  felt  a  much  severer  temporary  scarcity  than  we  do  at 
present.  Instead^  therefore^  of  the  markets  being  supplied  affcer 
harvest  in  part  with  old  wheat,  new  wheat  only  was  brought  for- 
ward ;  and  that  three  weeks  or  a  month  *  earlier  than  the  average 
time  of  harvest.  Considerably  more  of  the  new  wheat,  therefore, 
was  consumed  by  Christmas,  for  example,  than  in  former  years; 
so  that,  unless  the  crops  were  so  abundant  as  to  be  equal  to  this 
premature  consumption,  a  deficiency  must  necessarily  be  felt  to^ 
wards  the  approach  of  the  following  harvest. 

2.  Unhappily,  however,  the  yielding  of  the  last  crops  was  by 
no  means  equal  to  the  sanguine  expectations  which  were  formed 
of  them.  Throughout  the  southern,  eastern,  and  midland  counties, 
the  ear,  which  looked  very  promising  to  the  eye,  did  not  yield 
much  more  than  four-fifths  of  corn,  all  the  upper  part  of  the  ear 
being  merely  chaff.  This  is  accounted  for  by  an  unexpected  frost 
in  the  middle  of  May,  when  the  wheat  was  in  bloom,  which  cut 
off.  the  upper  part  of  the  bloom  which  was  exposed,  but  did  not 
injure  the  lower  part  of  it,  which  was  more  sheltered.     The 

*  This  is  nearly  ooe-twdfUi  (^  the  whole  oonmimptum !! 
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northern  counties  were  not  affected  by  this  accident^  the  wheat 
not  being  in  so  forward  a  state. 

3.  The  premature  consumption  then  of  one  crop^  and  the  fJEulure 
of  the  succeeding  crop,  will  sufficiently  account  for  a  scarcity 
towards  the  dose  of  the  year,  without  having  recourse  to  the 
fiction  of  a  monopoly. 

Our  next  obserirations  must  be  applied  to  the  high  and  unpre- 
cedented price  of  butcher's  meat.  The  public  opinion  does  not 
seem  to  be  made  up  as  to  the  causes  of  this  additional  calamity. 
The  fact  seems  to  be,  that  the  short  supply  of  stock  at  the  present 
time  may  be  very  well  accounted  for  by  the  circumstances  of  the 
last  winter.  The  long  continuance  of  the  frost,  and  the  very 
high  price  of  fodder,  made  stock  of  every  kind  too  burdensome 
for  the  middling  grazier  to  support.  Towards  the  conclusion  of 
the  winter,  therefore,  the  lean  cattle  of  all  kinds  were  sent  to 
market,  which  used  to  be  kept  back  till  the  summer.  This  evil 
would  not  have  arisen  to  the  very  serious  inconvenience  which 
we  now  feel,  if  the  severe  winter  had  happily  been  succeeded  by  a 
mild  and  favourable  spring.  The  turnips,  however,  having  been 
destroyed  by  the  frost,  and  the  grass  being  checked  by  the  coldness 
and  backwardness  of  the  spring,  it  became  necessary  to  fodder  the 
cattle  at  a  time  when,  in  the  usual  course  of  seasons,  they  should 
have  been  fattening  upon  abundant  pasturage ;  so  that  graziers 
who  had  struggled  through  the  winter,  in  hopes  of  a  favourable 
spring,  were  still  obliged  to  sell  off  their  lean  stock,  and  prema- 
turely supply  the  market  with  that  provision  which  should  have 
been  reserved  for  the  summer  and  autumn  consumption.  The 
toll  of  Smithfield  market  affords  a  strong  confirmation  of  this 
statement.  By  this,  it  appears  that  the  quantity  of  stock  brought 
to  market  in  the  months  of  February,  March,  and  April,  1795, 
exceed  the  quantity  in  the  same  months  in  the  year  1794,  by 
many  thousand  head  both  of  beasts  and  sheep.  It  is  too  much  to 
be  feared  that  the  graziers,  allured  by  the  present  enormous 
prices  of  meat,  still  supply  the  market  with  stock  that  ought  not 
to  be  brought  forward  for  two  or  three  months  to  come ;  the  evil 
of  which  must  be  most  severely  felt  at  no  great  distance  of  time. 
Independently  of  this  unfortunate  anticipation  of  the  supply,  it 
will  be  readily  perceived  what  an  immense  loss  of  weight  of  animal 


food  has  been  sustained  by  the  slaughter  of  cattle  before  they  had 
attained  their  proper  condition.  Suppose  15^000  neat  cattle  to 
ha^e  been  brought  to  market  wanting  ten  stone  each  of  their 
usual  weight,  there  will  then  be  a  deficiency  of  150,000  stone 
weight  of  beef.  Apply  this  calculation,  in  a  due  proportion,  to 
the  numbers  of  sheep  which  were  hastened  to  the  slaughter-house 
by  necessity,  and  we  can  be  at  no  loss  to  account  for  the  present 
high  price  of  butcher's  meat. 
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No.  III. 

Agricultural  Intelligencefor  1 799,  extra^edfrma  the  "  Farmer's 

Magaziner— Vol.  i.p.  102. 

About  the  beginning  of  August^  heavy  rains,  accompanied  with 
cold  easterly  winds,  reduced  the  summer  fallows,  and  turnip  fields, 
into  a  perfect  mire ;  half  rotted  a  great  part  of  the  hay,  stopped 
the  growth  of  the  second  crop  of  clover,  laid  down  all  the  strong 
com,  and  effectually  prevented  the  wheat  from  filling;  as  that 
grain  cannot  arrive  at  perfection  if  loaded  with  moisture  at  that 
stage  of  its  growth. 

The  month  of  September  was,  on  the  whole,  rather  worse  5  in- 
deed, the  strong  corn  lay  soaking  among  water  during  the  greatest 
part  of  it.  Much  of  the  wheat,  from  the  excess  of  moisture,  died 
at  the  root  before  the  ear  ripened  3  and  the  straw  got  a  grey 
colour  from  the  perspiration  of  the  stalk  being  prematurely 
stopped ;  and,  when  cut,  had  an  appearance  something  like  as  if 
it  had  been  kiln-dried.  The  people,  in  general,  were  by  this  time 
convinced  that  the  grain  would  necessarily  be  of  inferior  quality  ; 
but  few  believed  that  it  would  be  so  defective  in  every  respect  as 
fiEicts  now  unequivocally  substantiate. 

Oats,  which  are  a  hardy  grain,  suffered  less  under  these  un&- 
vourable  circumstances,  and  promised  at  one  time  to  be  generally 
a  medium  crop.  This  has  turned  out  to  be  the  case  upon  the  dry 
sharp  soils ;  but  those  of  a  different  description  did  not  escape  so 
well,  and  upon  the  high  grounds  they  were  nearly  destroyed  by 
two  severe  nights  of  frost  on  the  16th  and  17th  of  October.  Some 
beans  are  said  to  have  been  also  injured  at  that  time  3  but  we  be- 
lieve that  the  loss  of  this  grain  will  be  very  trifling,  as  they  are 
usually  sown  upon  deep  rich  lands. 
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No.  IV. 

Extract  from  an  Inquiry  into  the  Causes  and  Remedies  of  the 
late  afid  present  Scarcity  and  High  Price  of  Provisions,  in  a 
Letter  to  the  Right  Hon,  Earl  Spenser,  K*  G.  First  Lord  of 
the  Admiralty y  ifc,  8sc,  Ssc, 

(Printed  for  J.  Wright,  Piccadilly,  1800.) 

We  bear  daily  from  men,  by  no  means  deficient  in  good  sense, 
that  one  of  the  principal  causes  of  the  present  high  prices  is  the 
quantity  of  capital  in  the  country,  and  the  facility  of  obtaining 
money  by  credit,  whereby  dealers  are  enabled  to  speculate,  and 
keep  corn  out  of  the  market.  But  it  will  not  be  alleged  that 
men,  however  rich,  or  howerer  much  at  a  loss  to  employ  their 
money,  will  engage  in  any  trade  but  with  a  view  to  gain  by  it. 
Now,  it  is  evident,  that  if  they  keep  up  the  article  beyond  a  cer- 
tain point,  they  must  lose ;  and  if  it  is  short  of  that  point,  these 
capitalists  are  the  benefactors  and  saviours  of  the  community,  by 
feeding  the  markets,  and  reserving  such  a  stock,  as  under  the 
influence  of  security  of  property,  and  the  check  of  competition, 
will  exactly  serve  to  carry  us  round  the  year,  and  on  terms  pro- 
portioned to  the  total  quantum  of  provisions,  provided  their  specu-« 
lations  have  been  made  upon  sound  grounds.  It  appears  that 
this  must  have  been  as  nearly  as  possible  the  case  last  year ;  for 
that  there  is  no  surplus  of  last  year's  crop,  nor  of  the  unexampled 
importations  that  were  made,  is  proved  by  its  being  necessary 
prematurely  to  thresh  out  part  of  the  crop  which  has  just  been 
gathered  in,  for  the  daily  supply  of  the  market.  This  is  sufficient 
answer  to  those  who  maintained  that  corn  was  unnecessarily  kept 
up ;  and  after  what  has  been  said  it  would  be  an  insult  to  the 
meanest  understanding  to  use  any  words  to  disprove  that  it  has 
been  hoarded  or  thrown  into  the  river.  The  fact  appears  clearly 
to  be,  that  the  crop  of  last  year,  together  with  what  was  imported; 
has  been,  with  great  economy,  barely  equal  to  the  necessities  of 
the  country ;  and  had  the  dealers  in  corn  been  so  blind  to  their 
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own  interest  as  to  have  hoarded  a  month's  supply^  over  and  above 
what  was  wanted^  after  the  gathering  in  of  the  new  crop^  how 
much  less  an  evil  would  this  have  been  than  to  have  sold  off  the 
whole  stock  a  month  before  the  arrival  of  the  new  supply  ;  in  other 
words^  to  have  created  a  famine,  which  I  repeat  it  would  have 
been  the  in&llible  consequence  of  bringing  the  corn  to  market  at 
the  beginning  of  the  season,  at  the  price  of  a  plentiful  year. 
Ought  we  not  in  this,  as  in  other  instances,  to  adore  the  wisdom 
and  goodness  of  Divine  Providence,  which,  by  the  spontaneous 
and  irresistible,  though  silent  co-operation  of  natural  and  moral 
causes,  accomplishes  the  most  sidutary  ends,  in  spite  of  the  vain 
efforts  and  officious  interference  of  human  policy  .^  The  want  of 
a  surplus  essentially  distinguishes  this  year  from  former  years, 
and  goes  far  towards  explaining  the  continuation  of  the  high 
prices,  more  especially  when  it  is  taken  into  account,  that  the 
present  crop  is  considerably  below  an  average  one  * ;  and  that  the 
potatoes,  which  have,  for  many  years,  been  such  an  uncommon 
resource,  have  gi*eatly  failed  this  year,  from  the  following  natural 
cause.  The  last  summer  was  the  hottest  and  driest  of  any  upon 
record)  no  rain  having  fallen  from  the  4th  of  June  till  the  19th  of 
August,  and  the  heat  was  unexampled.  This  forced  the  potatoes 
rapidly  to  maturity  without  their  attaining  their  usual  size, 
and  when  the  rains  came  in  August,  in  place  of  growing  larger, 
they  germinated,  which  has  greatly  spoiled  their  quality.  It  is 
evident  from  this,  that  the  utmost  economy  will  be  necessary  in 
order  to  carry  us  round  the  year.  The  last  argument  I  shall  use 
in  proof  of  the  reality  of  the  scarcity  is  the  immense  importation. 
From  the  necessity  of  importation,  for  many  years  past,  it  is 
evident  that  the  production  of  this  country  has  not  in  that  time 
been  equal  to  its  wants :  the  annual  average  importation  for 
twenty  years  preceding  the  present  was  1 60,000  quarters ;  for 
the  last  ten  years  400,000  ;  but  from  the  1st  of  September,  1 799, 
to  the  middle  of  October,  1800,  the  importation  has  been  between 
1460,000  and  1,200,000  quarters.    While  this  statement  proves 

*  The  crops  upon  the  day  grounds,  which  make  a  large  proportion  of  the 
whole,  have  failed,  in  consequence  of  the  earth  heing  baked,  as  it  were,  by  the 
long  Mid  excessive  heat  which  succeeded  the  wet  weather  in  May.  The  com 
also,  which  was  standing  after  the  19th  of  August,  when  ihe  rains  came  on,  was 
ganenlly  spoiled,  great  part  of  it  having  ^;rown  as  it  stood. 
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the  general  deficient  state  of  our  agriculture,  for  a  series  of  years, 
it  carries  irresistible  conviction,  if  any  proof  were  still  wanting, 
of  the  unequalled  deficiency  of  last  year ;  especially  when  it  is 
also  considered  that  this  com  was  attracted  hither,  notwithstand- 
ing its  being  high  priced,  and  hard  to  be  procured  abroad ;  for 
the  crops  were  scanty  last  year  in  the  countries  bordering  on  the 
Baltic ;  and  the  King  of  Prussia  at  one  time  prohibited  the  ex* 
portation  of  com  from  his  dominions;  and  though  there  was  a 
-better  crop  in  America  than  there  had  been  for  some  years,  it  has 
been  deficient  there  for  the  last  seven  years^  on  account  of*  the 
devastation  of  the  Hessian  fly. 
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No.  V. 

AgficvUufal  JMeUig^ntf^p-^Former^i  Magazine,  Nov.  1807. 

The  opim(Hi  expresflad  in  oiir  lut  number  respecting  the  e^vei- 
ial  com  cnipe  has  been  Terified  by  the  result ;  with  »  lamentaUf 
addition^  that  in  many  of  the  northern  and  westam  districts  a 
large  proportion  of  the  crop,  at  the  date  of  the  last  accoimts^  still 
remained  in  the  fields  exposed  to  ruin  and  destruction  from  the  ele- 
ments^ and  much  of  it  already  in  a  state  approaching  to  rottenness^ 
unless  a  favourable  change  of  weather  soon  intervene  and  prevent 
such  a  melancholy  catastrophe.  From  all  the  accounts  commu- 
nicated to  us^  it  appears  that  the  several  crops  (wheat  excepted) 
are  every  where  of  little  bulk ;  indeed^  more  so  than  in  any  year 
since  the  memorable  1800,  when  dearth  raged  through  the  land. 
Wheat,  in  every  point  of  view,  proves  to  be  the  best  crop ;  and  in 
several  of  the  English  counties  it  is  estimated  as  exceeding  the 
ordinary  average,  and  of  superior  quality  to  the  grain  of  the  prece- 
ding year.  Barley  is  probably  below  par ;  but  oats,  beans^  and  peas, 
are  greatly  defective,  the  latter  articles  particularly  so.  The 
failure  of  beans  and  peas  showed  itself  about  the  end  of  July,  when 
a  disease,  appropriately  called  the  black  jaundice^  seized  them^ 
and  completely  stopped  further  improvement.  In  no  season  within 
our  remembrance  have  beans  and  peas  more  generally  fsiiled  than 
in  this  one.  It  was  of  no  importance  whether  they  stood  upon  a 
soil  which  was  strong  and  light,  deep  or'  shallow,  rich  or  poor. 
On  almost  all  they  met  with  the  like  fate ;  and  the  produce  is  a 
small  shrivelled  grain^  hardly  of  a  quality  fit  to  be  used  for  seed 
next  season,  unless  people  are  compelled  to  do  so  by  imperious  ne- 
cessity. Whether  the  disease  which  infected  these  plants  was 
occasioned  by  insects  at  the  root,  or  on  the  stalk,  or  by  atmo- 
spherical influence^  is  an  undecided  question ;  but  the  consequences 
will  be  felt  in  more  ways  than  one.  because,  in  many  districts^  the 
working  stock  are  chiefly  supported  through  the  winter  months 
upon  the  fodder  of  those  grains.  Supposing  the  fodder  should 
contain  its  usual  nourishment,  which  is  a  doubtful  circumstance^ 
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still  it  will  not  go  one-half  so  &r  as  in  fbnner  years,  having  in  a 
manner  melted  away  before  harvesting ;  of  course  the  expense  of 
supporting  working  stock  must  be  greatly  increased. 

Notwithstanding  the  short  crop^  and  the  alarming  condition  in 
which  a  great  part  of  it  remains,  markets  ar^  not  so  materially 
influenced  thereby  as  might  have  been  expected,  having  on  the 
whole  been  dull  and  lower  for  wheat  than,  in  the  preceding 
quarter.  So  far  as  respects  wheat,  the  want  of  demand  may  be 
attributed  to  the  full  stock  of  flour  on  hand  at  the  commencement 
of  harvest;  to  the  general  imperfect  conditipn  of  grain^  which 
would  not  allow  of  speoulation,  especially  when  the  (Ad  stock  in 
h^nd  was  considerable ;  and  to  the  heavy  loss  sustained  last  sea- 
son by  corn-dealers,  which  makes  them  in  this  shy  of  making  ex« 
tensive  purchases*  The  want  of  oats  and  beans  must,  boweverj 
Intimately  cause  a  greats  demand  for  other  grainSa  ai^d  occasion 
the  price9  of  the  several  varieties  to  I^e  more  upoQ  an  etfafil  foot« 
ipg  than  a^  this  time* 
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No.  VI. 

Agricultural  InteUigence^/^Farmers  Magazine,  Pecember,  181 L 

The  weather,  during  the  last  three  months,  has  been  uncom- 
monly capricious,  constantly  running  into  extremes,  thereby  gi- 
ving much  trouble  and  vexation  to  the  corn  farmer.  The  first 
three  weeks  of  September  answered  well  for  executing  harvest 
work,  but  before  the  end  of  that  month  a  sequence  of  wet  days 
occurred  which  threatened  destruction  to  that  part  of  the  crop 
which  remained  in  the  fields.  In  the  northern  districts  of  Eng- 
land, and  through  the  whole  of  Scotland,  one-half  of  the  corns 
were  exposed  for  three  weeks  to  rains  and  storms>in  consequence 
of  which  many  of  them  were  severely  sprouted ;  and  had  not  a 
violent  tornado  ensued  on  the  13th  of  October,  probably  greater 
losses  would  have  been  sustained  than  were  ever  known  in  this 
country.  But  though  the  cut  corns  were  saved  by  that  storm, 
the  unreaped  ones  (and  in  some  districts  the  quantity  in  that 
situation  was  considerable)  were  almost  entirely  lost,  the  straw 
being  left  nearly  as  free  of  grain  as  if  it  had  passed  through  the 
threshing  machine.  The  two  succeeding  weeks  were  busily  em- 
ployed in  harvesting  the  crop  and  sowing  wheat ;  after  which,  such 
heavy  falls  of  rain  came  on,  that  it  was  hardly  practicable  for 
some  time  to  plough  any  ground,  unless  of  the  driest  kind,  with 
the  slightest  prospect  of  advantage.  Favourable  weather,  how- 
ever, having  returned,  in  the  latter  part  of  November,  the  import- 
ant process  of  sowing  wheat  was  got  accomplished  in  a  much  bet- 
ter way  than  could  have  been  expected  at  that  advanced  period 
of  the  year. 

The  wheat  crop  is  less  or  more  a  defective  one  in  every  district, 
but  more  so  in  some  districts  than  in  others.  According  to  our 
accounts  it  can  rarely  be  estimated  above  five-eighths  of  an  average 
crop,  though,  what  is  surprising,  the  quality  of  the  grain  is  gene- 
rally good,  a  circumstance  which  seldom  happens  when  the  crop 
is  a  failing  one.     Indeed,  as  the  failure  this  season  was  not,  in 
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many  instances^  occasioned  by  mildew  (at  least  in  Scotland)^  the 
grain  that  was  in  the  ear  arrived  at  complete  maturity  without 
being  stinted  of  nourishment.  The  deficiency  evidently  proceeded 
from  wetness  in  May — from  cold  frosty  nights  in  June— from 
boisterous  winds  when  the  plant  was  under  the  blossom  ]H*ocess — 
and  from  want  of  sun  and  heat  when  the  grain  was  formed  in  the 
ear  of  the  plant.  Wheat  is  a  grain  always  comparatively  unpro- 
ductive in  a  cold  season  such  as  the  last  one>  and  the  same  remark 
is  applicable  to  barley;  the  crop  of  which ^  generally  speaking,  is 
below  an  average.  Oats^  and  peas>  and  beans^  may  however  be 
considered  as  fair  crops,  though^  according  to  our  accounts^  many 
of  these  grains^  upon  thin  soils,  suffered  so  much  from  the  wetness 
in  May  and  June  as  not  to  prosper  afterwards. 

From  all  these  circumstances  a  rise  of  com  markets  was  the  ne- 
cessary consequence^  though  at  this  time  it  would  be  rather  rash 
to  speculate  or  prognosticate  upon  their  state  at  a  more  advanced 
period  of  the  season,  when  prices  may  be  supposed  to  have  gained 
their  proper  level.  The  present  rate  of  markets  will  be  seen 
from  the  accounts  which  follow.  Hitherto  there  has  been  little 
or  no  importation  from  foreign  countries^  and  it  is  understood  that 
the  crops  upon  the  Continent  are  scantier  this  season  than  usual. 
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No.  VII. 

At  a  public  meeting  of  the  inhabitants  of  Liverpool,  held  on 
the  4th  of  November,  1811>John  Bourne^  Esq.  Mayor,  in  the 
chair,  it  was  unanimously  resolved,  upon  the  motion  of  Jchn 
Gladstone,  Esq.  seconded  by  Thomas  Rodie,  Esq.,  that  a  petition 
should  be  presented  to  the  Prince  Regent,  praying  that  he  would 
suspend  the  further  distillation  of  spirits  from  grain  until  the 
meeting  of  Pariiament. 

THE  HUMBLE  PETITION,  &c  &c- 

Showeth, 

That  your  petiti«ner8  being  deeply  interested  in  the  welfare  of 
this  popiiloas  town,  and  this  great  raanu&cturing  county,  cannot 
but  view  with  great  anxiety  the  progressive  and  alarming  advance 
in  the  prices  of  corn,  in  connexion  with  the  fact  now  ascertained, 
that  the  produce  of  the  late  harvest  is  very  deficient,  and  that  the 
weather  for  gathering  it  in,  in  the  northern  parts  of  Great  Britain, 
and  for  preparing  the  wheat  lands  generally  for  the  next  crops, 
has  been  extremely  un&vourable. 

That  your  petitioners  are  well  informed  the  potatoe  crop  in 
Ireland  has  so  materially  foiled,  that  this  important  necessary  of 
life  now  sells  in  the  Dublin  market  at  the  excessive  price  of  six 
shillings  per  cwt.,  from  which  circumstance  your  petitioners  ap- 
prehend that  the  usual  supplies  of  corn  from  Ireland,  upon  which 
the  numerous  population  of  this  town  and  the  county  of  Lancaster 
are  known  in  a  great  degree  to  depend  for  subsistence,  are  likely 
to  be  much  curtailed. 

That,  in  times  like  the  present,  when  no  dependence  can  be 
placed  on  receiving  supplies  of  foreign  com,  it  becomes  of  the 
first  importance  to  husband  to  the  utmost  the  crops  of  this 
country. 

That  the  average  weekly  prices  of  corn  in  England  and  Wales, 
according  to  the  returns  received  in  the  week  ending  the  26th  of 
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October^  as  published  in  the  London  Gazette  of  the  2d  of  No- 
vember^ are  as  follows : 


9,    d. 

Wheat 

101     6  per  quarter 

Barley 

47     4 

Oats 

29  10 

Which  equals  and^  in  several  instances^  exceed  the  prices  at  the 
different  periods  when  the  legislature,  in  their  wisdom,  thought 
fit  to  interpose  to  prevent  the  distillation  of  spirits  from  grain 
(the  year  of  extraordinary  scarcity  only  excepted),  as  will  appear 
from  the  following  comparative  statement  taken  from  the  official 
returns. 

Average  price  of  wheat,  barley,  and  oatSi  in  England  and 
Wales,  according  to  the  weekly  returns  nearest  to  the  following 
periods: 

Nearest  Weekly  Returns. 


l)ate. 

Distillation. 

Wheat. 

Barley. 

Oats. 

«.     d. 

t.     d. 

«.    d. 

1795 

Prohibited. 

93  10 

45    0 

29    2 

1797 

Removed. 

62    3 

28    4 

15  10 

1800 

Prohibition. 

133    0 

76    7 

41    8 

1802 

Removed. 

76    » 

44    1 

23    4 

1806 

Prohibition. 

81    0 

44    d 

38  10 

1806 

Continued. 

03    7 

,  45  10 

33    8 

1809 

Prohibition. 

95    7 

46    6 

34    4 

1809 

Prohibition. 

101    9 

60    7 

31  11 

1810 

Prohibition. 

101    7 

46    5 

27    5 

1811 

The  last  return. 

101  e 

47    4 

29  10 

That  on  these  grounds  your  petitioners  humbly  conceive  there 
exists  an  urgent  necessity  for  the  interposition  of  the  royal  pre- 
rogative before  the  meeting  of  Parliament,  more  especially  as, 
should  the  measure  be  deferred  till  that  period,  the  distillers  will 
have  laid  in  their  stocks  of  grain  for  the  season,  a  large  proportion 
of  which  will  either  be  distilled  or  converted  into  a  state  unfitting 
it  for  the  food  of  man. 

And  your  petitioners  will  ever  pray. 
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No.  VIII. 

AgricuUural  InteUigence. -^Farmer  s  Magaxinef  August,  1812. 

There  has  seldom,  or  perhaps  never^  been  a  period  when  the 
new  crop  was  a  subject  of  greater  and  more  general  interest  than 
the  present ;  and  it  was  our  particular  wish  to  obtain  the  best  and 
fullest  information  of  its  appearance.  We  feel  rery  grateful  to 
our  correspondents  who  have  enabled  us  to  present  reports  of  it^ 
and  of  the  condition  of  the  industrious  poor  for  the  last  quarter ; 
and  their  communications  will  certainly  be  perused  with  that 
attention  which  their  peculiar  importance  must  command. 

Though  appearances  are  different^  as  might  be  expected^  from 
the  diversity  of  soil  and  culture^  the  general  character  of  the 
ensuing  crop^  as  fiir  as  an  opinion  can  be  formed  of  it  at  this  period 
of  the  season^  must  be  represented  we  fear  as  rather  un&vourable. 
The  impression,  after  a  very  careful  examination  of  the  reports^ 
is»  that  unless  we  have  two  months  at  least  of  singularly  warm, 
dear,  and  dry  weather,  the  gndn  crops  will  not  reach  an  avoTige : 
that  common  oats,  particularly  in  many  situations,  and  peas  and 
beans  generally,  must  be  very  late  indeed.  From  recent  and 
afflicting  experience  of  partial  failure  in  the  crops  of  wheat,  it  is 
not  a  matter  of  surprise  if  a  few  of  the  intelligent  writers  are  a 
little  alarmed  at  the  indications  of  disease  which  that  crop  already 
exhibits  in  some  districts,  and  which  there  was  but  too  much 
reason  to  expect  from  the  late  cold,  humid,  and  ungeoial  state  of 
the  atmosphere* 


21 


No.  IX. 


AgricuUurallnUUigence, — Farmer's  MagazinCy  November,  1812. 


The  Dew  crop  is  generally  allowed  to  lia^e  promised  a  full 
average  produce  before  tbe  commeDcement  of  the  bad  weather  in 
the  early  part  of  October.  What  part  of  it  was  then  exposed 
has  suffered  much  since>  both  from  wind^  rain^  and  frost.  Con- 
siderable loss  has  been  sustained  by  handling  on  the  field,  and 
heating  in  the  stack-yard,  though  comparatively  little  from  a 
f^owth  in  the  sheaf.  And,  at  the  date  of  the  reports,  a  good 
deal  of  oats  and  beans  still  remained  to  be  carried,  not  only  in 
the  northern  parts  of  Scotland  but  even  in  several  of  the  English 
counties. 

In  a  harvest  sa  late,  and  during  the  latter  part  of  which  the 
weather  has  been  so  unpropitious,  the  climate  and  elevation  of 
different  districts,  and  the  early  or  late  crops  commonly  cultivated 
in  each,  must  be  duly  considered  before  there  can  be  any  approach 
to  a  correct  estimate  of  the  crop  over  the  whole  of  the  country. 
"Where  the  crop  had  been  secured  in  the  month  of  September  both 
the  quantity  and  quality  of  the  grain  is  very  good,  and  this  has 
been  the  case  with  autumn  sown  wheat,  barley,  and  early  oats,  in 
the  most  forward  counties,  though*  even  in  these  the  beans,  peas, 
and  late  oats,  are  not  expected  to  produce  according  to  their  ap- 
pearance on  the  ground,  or  bulk  in  the  stack-yard.     But  in  those 
counties  where  wheat  is  extensively  sown  through  the  winter  and 
spring  months,  in  many  high  and  cold  situations,  where  oats,  with 
a  little  bean  or  barley,  are  the  principal  crop,  a  great  deficiency 
is  to  be  found  both  in  wheat  and  oats  from  the  lateness  of  the 
season,  and  the  unfavourable  weather  at  and  before  the  time  they 
ought  to  have  been  cut  and  secured.     Perhaps  it  might  not  be  far 
from  the  truth  to  state  wheat  generally  as  an  average  crop— oats 
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rather  bdow  one-Hind  beans  and  peas  as  verj  deficient.  The 
growth  of  barley  is  not  only  partial^  but  so  limited^  in  Scotland^ 
that  it  has  almost  lost  its  place  among  the  regular  rotations  of 
modem  husbandry.  This  opinion  may  not  exactly  correspond 
with  the  report  of  any  particular  county,  but  it  is  thought  to  ap- 
proach the  truth,  when  the  crops  throughout  the  whole  country 
are  brought  under  one  general  view. 
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No.  X. 

Extract  from  the  translation  of  a  French  toork  entitled,  On  the  Le- 
gislation and  the  Commerce  of  Com,  wherein  the  Questions  re- 
lating  to  Espportation,  Importation,  Bounties,  Prohibitions,  Pro^ 
visions  of  Com  hy  Public  Authority,  8^c.  are  fully  discussed. 
To  tohich  some  Notes  are  added, — Printed  for  T.  Longman^ 
Loodon,  1776. 

It  has  been  several  times  alleged^  that  the  people  were  gainers 
by  a  rise  of  prioe^  because  the  proprietor)  having  then  a  greater 
revenue^  spent  more.  If  com  is  worth  twenty  lirresi  has  it 
been  said^  the  lands  of  France  will  bring  in  only  a  thousand  tniU 
lions,  and  if  it  is  worth  thirty  livres^  the  same  lands  will  bring  in 
fifieeh  hundred  millions.  So  here  are  five  hundred  millions  more 
which  the  proprietors  wOl  spend,  and  it  is  the  people  that  will 
reap  the  benefit  of  it.  After  all  that  I  have  already  said,  may  I 
not  be  dispensed  from  answering  this  argument  P 

Is  it  not  visible  that  theSe  fifteen  hundred  millioBS,  produced 
by  the  rise  of  com,  would  be  of  no  more  value  to  the  proprietors 
than  one  thousand  millions,  if  tasces,  labour^  and  all  the  other  ob- 
jects of  exchange  rose  in  proportion  ? 

Is  it  not  clear  that  this  augmentation  of  fortune  for  the  pro*- 
prietors  of  com  is  composed  only  of  the  diminution  of  diat  of  the 
other  members  of  the  community  >  It  is  the  general  harmony 
which  is  deranged,  and  that  is  all ;  for  there  are  not  five  hundred 
millions  worth  of  new  goods  fallen  down  from  the  heavens,  or 
sprung  out  of  the  earth.  If  a  man  has  not  this  simple  truth  im«- 
pressed  or  graven  on  his  mind,  he  will  be  incessantly  tossed  about 
by  the  most  empty  reasonings  on  the  pretended  gains  of  the  com- 
munity which  are  nothing  else  but  a  momentary  conquest  gained 
by  one  class  of  that  community  over  the  lot  of  the  others* 

It  is  on  principles  absolutely  contrary  to  those  which  I  advance 
that  those  fiunous  calculations  of  the  net  product  are  founded^  so 
celebrated  in  the  works  of  the  economical  writers.  We  eanndt 
too  much  applaud  the  pure  and  well  known  seal  of  those  most 
worthy  persons  who  distinguish  themselves  by  thdr  attachment 
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to  thofle  opinions^  and  we  pay  them  a  sincere  homage ;  but  we 
think  we  may  permit  ourselves  to  make  some  obserrations  on  a 
subject  of  so  great  importance. 

J  saw  first  that  they  had  sought^  under  different  relations^  what 
was  the  gain  of  the  proprietor  after  the  payment  of  imposts^  and 
of  the  expenses  of  culture ;  they  have  found  it — they  have  named 
jthis  gain^  the  net  produce — very  well — hitherto  no  new  light  was 
.discovered ;  but  here  it  is  that  one  of  the  essential  reasonings  be- 
gins>  and  in  the  sequel  of  it  a  theory  which  does  not  appear  to  me 
to  be  just.  They  have  found  that  corn  sold^  say^  at  twenty  livres 
the  septier,  gave  so  much  gain  or  net  produce ;  and  they  said^  if 
the  price  rises  to  five  and  twenty  or  thirty  livreSj  the  net  produce 
will  instantly  be  augmented  by  such  a  sum.  This  augmentation^ 
applicable  to  all  the  lands  in  the  kingdom^  will  make  several  hun- 
dred millions  of  increase  in  the  general  net  produce.  Thus,  the 
dearer  com  shall  be^  the  more  the  net  produce  will  increase^  and 
the  more  considerable  will  be  the  national  wealth. 

But  we  have  already  shown  that  this  way  of  judging  of  the 
wealth  of  a  country  was  absolutely  erroneous.  If  making  a  septier 
of  corn  be  called  forty  livres  instead  of  twenty  was  sufficient  to  render 
the  kingdom  twice  as  rich^  the  monopolists  would  be  the  most  re- 
spectable supporters  of  the  prosperity  of  a  state ;  an  exportation 
without  measure  and  without  limit  would  become  the  most  sub- 
lime combination  in  administration,  and  a  scanty  crop  would  be 
the  greatest  blessing  we  could  receive  from  Providence.  Let  no 
one  think  that  I  exaggerate  in  this  consequence;  I  will  try  to 
render  this  proposition  sensif)le  by  a  very  simple  calculation  which 
will  perhaps  throw  a  new  light  upon  this  matter. 

Let  us  suppose  that  the  annual  consumption  of  France  may  be 
forty-eight  millions  of  septiers.  Let  us  further  suppose  that  there 
ought  to  be  a  surplus  of  four  millions  of  septiers  in  the  proprietors' 
hands  to  keep  the  balance  between  the  needs  of  the  buyers  and  of 
the  sellers,  and  to  establish  a  reasonable  price,  say  twenty  livres 
the  septier,  for  wheat  and  other  grain  one  with  another.  As  long 
as  these  proportions  subsist,  the  proprietors  sell  or  consume  every 
year  forty-eight  millions  of  septiers,  which,  at  twenty  livres,  make 
nine  hundred  and  sixty  millions,  and  there  remains  in  their  hands 
four  millions  of  septiers  unsold,  which  serve  every  year  to  temper 
their  power  and  to  maintain  the  desired  price. 

Let  us  now  suppose  that  the  scantiness  of  the  crops  makes,  an 
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essential  part  of  this  precious  surplus  disappear;  then  th&strength 
of  the  proprietors^  and  the  anxiety  of  the  consumers^  are  so  aug- 
mented^ that  the  forty-eight  millions  of  septiers  are  sold  at  thirty- 
six  and  perhaps  forty  lin^s.  Thus^  this  year  when  we  have  re- 
ceived less  from  the  earth,  the  corn  sold  or  consumed  by  the  pro- 
prietors has  been  represented  by  a  numerary  sum  twice  as  great 
as  in  the  former  years.  Will  they  imagine^  in  that  case^  that  the 
state  has  gained  nine  hundred  and  sixty  millions  ?  Will  they  put 
any  confidence  in  such  calculations,  which  are  productive  only  in 
proportion  to  the  sterility  of  the  ground^  or  to  the  errors  of  the 
government }    Surely  not. 

Let  them  tell  us  that  the  population  of  a  state  augments*— that 
real  riches  are  accumulated  in  it — we  shall  see  in  these  circum- 
stances the  increase  of  its  prosperity ;  but  that  interior  arithmetic, 
which  makes  high  prices  wealth,  is,  of  all  measures,  the  most  false 
and  most  deceitful. 
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No.  XL 

An  Account  of  the  Windsor  Prices  of  Wheat  and  Malt  at  Eton 

College. 


Ladv-day  . ,  .  1687 

Michaelmas.,  ditto 

Lady-day  ...  1698 

Michadinas. .  ditto 

Lady-day..  .  1699 

Michaelmas.,  ditto 

Lady-day ..  .  1700 

Michaelmas.,  ditto 

Ladv-day  ...  1701 

MicWlmas. .  ditto 

Ladv-day    ..  1702 

Micfaaeliiias.  •  ditto 

Ladv-day  ...  1703 

Michaelmas.,  ditto 

Lady-day  .. .  1704 

Michaelmas.,  ditto 

Lady-day    ..  1705 

Michaelmas. .  ditto 

Lady-day  ...  1706 

Michaelmas. .  ditto 

Lady-day  .. .  1707 

Michaelmas.,  ditto 

Lady.day  ...  1708 

Michaelmas. .  ditto 

Lady-day  ...  1 709 
Michaelmas. .  ditto 

Lady-day  ...  1710 

Michaelmas. .  ditto 


MTicat 
per  bush. 


#.  d* 

7  O 

8  0 

8  9 

8  4 

8  9 

7  0 

5  S 

4  9 

4  9 

4  2 

3  9 

3  7 

3  9 

5  8 

7  3 

4  4 

4  0 

3  6 

3  3 

3  3 

3  3 

3  10 

3  10 

6  6 

8  1 
II  6 

11  6 

8  0 


Malt 
per  bush. 


#.    d, 

3    4 
3     8 


3  10 

4  2 

5  0 
4  10 

4    4 
3     6 

3     0 
3     0 

3    6 
3    6 

2  10 

3  0 

3     6 
3    6 

3     2 
3     4 

3     4 

3     4 

3     2 
3     8 


4 

4 

4 

4 

5 
5 


0 
0 

2 

8 

0 
0 


liady-day  .. 
Michaelmas. 

Lady-day  .. 
Michaelmas. 

Lady^y  .. 
Michaelmas. 

Ijady-day  .. 
Miaiadmas. 

Lady-day  .. 
Michaelmas. 

Lady-day  .. 

Lady-day  .. 
Michadmas. 

Lady-day  .. 
Micnaelmas. 

Lady-day  . . 
Michaelmas. 


Lady-day  .. 
Micnaelmas. 

Lady-day 
Mil 


lay-oay  . . 
ichaelmas. 


Lady-day  .. 
Michaelmas. 

Lady-day  . . 
Micnaelmas. 

Lady-day  . . 
Micnaelmas. 


1711 

ditto 

1712 
ditto 

1713 
ditto 

1714 
ditto 

1715 
ditto 

1716 
ditto 

1717 
ditto 

1718 
ditto 

1719 
ditto 

1720 
ditto 

1721 
ditto 

1722 
ditto 

1723 
ditto 


4    9 

8    0 

7    9 
4  10 


4 
6 

6 
6 

5 
5 

5 
4 

4 
4 

4 
4 

5 

4 

4 
4 

4 
4 


6 

3 

0 
0 

9 
3 

6 

01 

8 

6 
9 


4} 

6 
6 


2 
6 


8  9 
4  0 

4  8 
4  3 

4  4 
4  4 


0 
0 


3  8 
3  8 


6 
8 


3  8 

4  0 

4  0 
3  10 

3  8 
3  6 

3  0 
2  8 

2  9 

3  2 


87 


T 


Michaelinaa* 

LadVi-day  •* 
MicfiaeliyiMf 


Michaelmas » 

IiBdy-da|r  •• 
Mirfiaflmiifti 

Lady-day  .  • 
Michaelmas* 

Lady-^ay  .« 
Michaelmas. 

Iiady*day  .. 
Michaelmas. 

Lady.day  .. 
Michael  mast 

Lady- day  . . 

Michaelmas, 

Lady-day  ,, 
Michaelmas* 

Lady-day  .  • 
Michaelmas* 

Lady^day  •• 
Michaelmas* 

Lady-day  ,'« 
Micnaelmas. 

Lady-day  .  • 
I^Licuaelmas* 

Lady-day  , « 
Michaelmas. 

Ladyi^ay  .* 
Mi(iaehnas» 

Ladyvday  .. 
Michaelmas* 

Ijdy-day  .. 
Michaelm^* 


1725 
dittp 

1726 
ditto 

1727 
ditto 

1728 
ditto 

1729 
ditto 

1730 
ditto 

1731 
ditto 

1732 
ditto 

1738 
ditto 

1734 
ditto 

1735 
ditto 

1736 
ditto 

1737 
ditto 

1738 
ditto 

1739 
ditto 

1740 

ditto 

1741 

ditto 

174? 
ditto 


Wheat 
per  bush. 

Malt 
per  bosh. 

#•   d, 
S    3 

e  loi 

«.    d. 
3    6 
3    6 

6    6 
l»    0 

3    6 
8    6 

4    7i 

6  m 

3    6 
8    6 

6  n 

6    8 

4    0 
4    0 

6    4i 
$    6 

4    6 
4    4 

4    7i 
4    6 

3    6 
3    3 

4    3 
4    0 

3    0 
3    3 

3    5 

3     3 

3    8 
3     9 

3    7 
3    6 

3  10 
2  10 

4  2 

5  3 

2  10 
2  10 

5     0 
5     9 

2  10 
»  10 

4  10 
$    3 

8    P 
3    0 

4    9} 

4    7i 

3    9 
9    6 

4  n 

4    3 

3    $ 
8    6 

4    5 
4  11 

3     2 
3    4 

9  lOi 
7  lOi 

4    0 
4    0 

7    3 
4    6 

4    12 
4    0 

4  3 

5  9 

3  10 
3  10 

Lady-day  •• 
Jlfichaelmas* 

I^ady-day  . , 
Michaelmas . 

Ijady-day  .• 
Michaelmas. 

Lady-day  .. 
JS^icqaelmas. 

Lady-day  .. 

Michaelmas. 

Lady-day  . . 
Michaelmas. 

Lady-day  . . 
Michaelmas. 

Lady-day  • . 
Michaetmas. 

Lady-day  ., 
Midiaelmas. 

Lady-day  .• 
Michaelmas. 

Lady-day  ** 

lyyirhpfii^i^!  ^ 

Lady-day  •  • 
Michaelmas. 

Lady-day  •  • 
Michaelmas. 

Lady-day  .  • 
Michaelmas. 

Lady-day  ». 
Michaelmas 

Lady-day  •  % 
Michaelmas* 

Lady-day  .  • 
Michaelmas. 

Lady-day  . , 
Michaelmas. 


1748 
ditto 

J  744 

ditto 

1745 
ditto 

1746 
ditto 

1747 
ditto 

1748 
ditto 

1749 
ditto 

1750 

ditto 

1761 

ditto 

1752 
ditto 

1753 
ditto 

1754 
ditto 

1755 
ditto 

1756 
ditto 

1757 
ditto 

1758 
ditto 

1769 
ditto 

1760 
ditto 


Wheat 
per  bush. 


f*  d, 

3  31 

2  U 

3  1{ 
3  I 

8  2 

3  8 


5 

4 

4 
4 

4 

4 


3 
6 


n 


6 
9 


4  6 

4  9 

3  lOi 

4  3 

4  1 

5  6 

6  2i 
5  3 

5  8 

5  6 

4  8 

4  0 

3  11 

4  6 

4  6i 

6  9 

8  6 

6  q 

7  0 

9  6 

5  3 

4  8 

4  4§ 

4  9 


jj '.  1 11*^^^- 


Malt 

per  bush. 


t,    d, 

3  10 
3    4 

3    0 
3    <} 

3    0 
2  10 

2  10 
2    9 

2  10 
2  10 

2  10 

3  0 

3     2 
3     2 

3    2 
3    9 

3    9 
3    4 

3    6 
3    4 

3    4 
3    0 

3    ^ 
3    9 

3  a 

3    2 

3    2 
3    4 


4 

4 

4 
4 


6 
6 

6 
6 


5  e 

3  4 

3  3 

3  3 


SIS 


Lady-day...  1761 
Mic&8elma8.  •  ditto 

Lady-day  .• 
Muaadmas. 

Lady-day  . . 
Micoaelinas. 

Lady-day  . . 
Micnaelmas. 

Lady-day  . . 
MicDadmas. 

Lady-day  . . 
Michaelmas. 

Lady-day  . . 
Michaelmas. 


Lad* 
Mid 


idy*day  .. 
ichadmas. 


Lady-day  .. 
Micnaelmas. 

Lady-day  . . 
Michaelmas. 

Ladr-day  . . 
Midoadmas. 

Lady-day  .. 
Midiaelmas. 

Lady-day  • . 
Michadmas. 

Lady-day  . . 
Mioiadmas. 

Lady-day . . 
Michadmas. 

Lady-day  . . 
Micoadmas. 

Lady-day  . . 
Midiaelmas. 

Lady-day  . . 
Michaelmas. 


1768 
ditto 

1763 
ditto 

1764 
ditto 

1765 
ditto 

1766 
ditto 

1767 
ditto 

1768 
ditto 

1769 
ditto 

1770 
ditto 

1771 
ditto 

1779 
ditto 

1773 
ditto 

1774 
ditto 

177S 
ditto 

1776 
ditto 

1777 
ditto 

1778 
ditto 


Wheat 
per  bush. 


s.  d. 
3  9 
3    9} 


5 
4 

4 
5 

5 
6 


0 
9 

8 
6 

H 

3 


7  O 

6  6 

5  7§ 

6  6 

7  lOi 

8  3 

8  2i 

6  Ui 

5  lOf 

5  6} 

5  4f 

6  10| 

7  0 

7  3 

8  0 
8  6 

8  ^ 

8  3 

7  6 

8  0 

8  3} 

6  li 

6  0 

6  0 

6  6 

7  3 

7  0 

5  4^ 


Malt 
per  bush. 


«•  d. 

3  3 

3  I 

3  1 

3  9 


3 
4 

4 
4 


3 
9 

3 
3 


3  11 

4  3 


4 

4 

4 
4 

4 
4 

3 
3 

3 

3 

4 

4 

4 
4 

5 
5 

5 
5 


3 

3 

3 
3 

3 

3 

9 

7 

3 
3 

3 
3 

3 

7 

0 
0 

0 
0 


5     0 
4  11 

4  11 
4    7 

3  11 

3  11 

4  3 
3  11 


Lady-day  . . 
Michadmas; 

Lady-day  .  • 
Michaelmas. 

Lady-day ;  • 
Michadmas. 

Michadmas. 

Lady-day  . . 
Michadmas. 

Lady-day  . . 
Michadmas. 

Lady-day  .  • 
Michaelmas. 

Lady-day  . . 
Micnaelmas. 

Lady-day .  • 


ly-a 
chad 


Michaelmas. 


Lad 

Mid 


idy-day  . . 
ichadmas. 


Lady-day  . 
Mid    " 

Ladi 
Mici 


Michaelmas. 


idy-day .  • 
ichadmas. 


Lady-day  •• 
Michaehnas. 

Lady-day  . . 
Michadmas. 

Lady-day . . 
Michadmas. 

Lady-day . . 
Michaelmas. 

Lady-day  . . 
Michaelmas. 

Lady-day  .. 
Michaelmas. 


1779 
ditto 

1780 
ditto - 

1781 
ditto 

1782 
ditto 

1783 
ditto 


1784 
d«tto 

1785 
ditto 

1786 
ditto 

1787 
ditto 

1788 
ditto 

1789 
ditto 

1790 
4itto 

1791 
ditto 

1792 
ditto 

1793 
ditto 

1794 
ditto 

1795 
ditto 

1796 
ditto 


Wheat 
perbndi. 


9, 

5 
5 

5 
6 


d. 

O 

44 
9 


Malt 
per  bush. 


8  O 

6  9 

7  0 

8  1§ 


8 
7 

8 
7 

7 
6 


8 
O 


H 


O 
6 


5  10' 

6  O' 


5  10^ 

7  0 

I  '* 

6  9 

7  9} 

8  0 

8  3 

7  6i 

7  74 

S  3 

5  9 

7  6 


7 
6 

6 
7 


H 
4 

6 
O 


8  I0i\ 

11  6 

12  0 
6  0} 


s.  d. 

3  11 

3  11 

3  7 

3  9 

3  9 

3  9 

3  9 

4  3 

5  2 
5  5 

5  0 

5  5 

5  1 

5  3 


5 
5 


3 
1 


4    9 
4     9 


4 
4 

4 
4 

4 
4 

4 

4 


9 
9 

€ 
6 

6 
6 

6 
9 


5  5 

5  3} 

4  9 

5  2 


5 
5 

5 
5 

5 
5 


3 
3 

3 
5 

9 
I 
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LadT'day  •••  ^^^7 
Michaelmas.,  ditto 

I^ly^y...  1798 
Michaelmas.,  ditto 

Ladv-day  .. .  1799 
Michaelmas.,   ditto 

Lady-day  .. .  1800 
Michaehuas.,  ditto 

Lady. day  ...  1801 
Micnaebnaa. .  ditto 

Lady-day  ..  .  1802 
Michaelmas.  •  ditto 

Ladv-day  .  •  .  1803 
Michaelmas-.*  ditto 

Lady-day.. .  1804 
Michaelmas;,  ditto 

Lady-day  ..  .  1805 
Michaelmas.,  ditto 


Wheat 
per  bush. 


Malt 
per  bush. 


X.  J. 

8  9 

G  9 

6  9 

6  9 

7  4 
11  7 

15  9 

16  0 

22  H 

10  0 

8  6 
8  3} 


7 
7 

7 
10 


6 
6 

^ 

0 


11     0 
11     0 


s.  d. 

4  9 

4  9 

4  9 

4  9 

4  9 

5  5 

8  8 

9  2 

11  2 

9  8 

6  2 
6  3 

4  8 

4  8 


4 
5 

7 

7 


8 
8 

8 
8 


Lady-day  ..  .  1806 
Michaelmas.,  ditto 

Lady-day  ...  1 807 
Michaelmas.  •  ditto 

Lady-day  .. .  1808 
Michaelmas. .  ditto 

Lady-day  ..  •  1809 
Michaelmas.,  ditto 

Lady-day  ^. .  1810 
Michaelmas. .  ditto 

Jiady-day  ...  1811 
Michaelmas. .  ditto 

Lad^-dAy ..  .1812 
Michaelmas.,  ditto 

Lady-day  ...  1813 
Alicbaelmas. .  ditto 

Lady-d^y  ...  1814 


Wheat 
per  bush* 

Malt 
per  bash. 

s.    d, 
10    0 
10    9 

s,    d, 
6    8 
6    8 

11     0 
8     6 

6    2 
6    2 

9    3| 
19    0 

7     2 
7     2 

19    6 
14    0 

7  8 

8  2 

15  0 

13  0 

13  0 

14  0 

17  0 

15  0 

t7  0 

13  0 

10  9 


7 
7 

6 
6 


2 
2 

8 
8 


•7    8 

8  8 

10    S 

9  8 

6    8 


Note.— The  foregoing  prices  of  wheat  are  not  the  best  prices,  it 
having  been  the  custom  of  £ton  College  to  ascertain  the  highest  and 
lowest  prices,  and  to  fix  a  medium  price,  rather  above  the  average, 
although  the  reservation  in  their  leases  is  "  according  to  the  price 
that  the  best  wheat  and  malt  shall  be  sold  for  in  the  market  of 
Windsor." 

The  price  of  malt  is  taken  according  to  the  best  price,  after  de- 
ducting the  duty  therefrom. 

At  Michaelmas,  1793,  the  nine  gallon  measure,  which  had  been 
calculated  upon  up  to  that  period,  was  discontinued,  and  the  sub- 
sequent prices  are  according  to  the  eight  gallon  measure. 


EDWARD  BROWN, 

Registrar  to  Eton  College. 


July  13,  1814. 
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An  Account  of  the  Windsor  Prices  of  Wheat  and  Malt  at 
Eton  College^  in  continuation  of  the  return  made  in  1814. 


Michaelmas   ,  1814 

Ladv-day )815 

Micnaelmas   ditto 

Ladv-day 1816 

Michael  Haas    ditto 

Ladv-day 1817 

Michaelmas ditto 

Ladjr-day 1818 

Michaelmas ditto 

Ladv-day 1819 

Micnaelmas ditto 

Ladv-day 1820 

Michaelmas   ditto 


Wheat 
per  busheL 

Malt 
per  bushel. 

t.      d. 

10     6 

«.      d, 

6     8 

10    0 
9    0 

6     2 
6     2 

9     0 
11     6 

4     8 
*6     4 

16     6 
12     6 

9  10 
9  10 

13     0 
11     6 

9     4 
10     0 

10    0 
9     6 

10     2 
9     0 

10     0 
9    0 

7     0 
7    0 

•  Duty  On  malt  reduced  2s,  2d.  per  butheL 

EDWARD  BROWN, 

Registrar  to  Eton  College. 


March  26,  1821. 
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No.  XII. 

^n  Account  of  the  average  Price  of  all  sorts  of  Grainy  in  each 
Yearyfrom  the  5th  January,  1791,  to  the  5th  January,  1824. 


Year. 

Wheat. 

Bye. 

Barley, 

Oats. 

Beans. 

Pease. 

X. 

d. 

«. 

d. 

«• 

d. 

f. 

d. 

i. 

d. 

s,      d. 

1791 

47 

2 

31 

8 

26 

1 

17 

7 

30 

6 

32  2 

1792 

42 

11 

30 

8 

26 

9 

17 

10 

31 

7 

32  8 

1793 

48 

11 

35 

11 

31 

9 

21 

3 

37 

8 

38  4 

1794 

51 

8 

37 

9 

32 

10 

22 

0 

42 

6 

46  8 

1795 

74 

2 

48 

5 

37 

8 

24 

9 

46 

8 

53  4 

1796 

77 

1 

47 

0 

35 

7 

21 

9 

38 

10 

43  6 

1797 

53 

1 

31 

11 

27 

9 

16 

9 

27 

6 

33  5 

1798 

50 

3 

30 

11 

29 

1 

19 

10 

30 

1 

33  11 

1799 

67 

6 

43 

9 

36 

0 

27 

7 

44 

7 

45  2 

1800 

113 

7 

76 

11 

60 

0 

39 

10 

69 

3 

67     5 

1801 

118 

S 

79 

9 

67 

9 

36 

6 

62 

8 

67  S 

.  1802 

67 

5 

43 

3 

33 

I 

20 

7 

36 

4 

39  6 

1803 

56 

6 

36 

11 

24 

10 

21 

3 

34 

8 

38  6 

1804 

60 

1 

37 

1 

30 

4 

23 

9 

38 

7 

40  10 

1805 

87 

10 

54 

4 

44 

8 

28 

0 

47 

5 

48  4 

1806 

79 

0 

47 

4 

38 

6 

25 

8 

43 

9 

43  6 

1807 

73 

3 

47 

6 

38 

4 

28 

1 

47 

3 

55  H 

1808 

79 

0 

52 

4 

42 

1 

33 

8 

60 

8 

66     7 

1809 

95 

7 

60 

9 

47 

3 

32 

8 

60 

9 

60  2 

1810 

106 

2 

59 

0 

47 

11 

29 

4 

53 

7 

55  9 

1811 

94 

6 

49 

11 

41 

10 

27 

11 

47 

10 

51  6 

1812 

125 

5 

75 

11 

66 

6 

44 

0 

72 

8 

73  7 

1813 

108 

9 

70 

7 

58 

4 

39 

5 

76 

5 

78  6 

1814 

73 

11 

44 

6 

37 

4 

26 

6 

'46 

7 

50  0 

1815 

64 

4 

37 

10 

SO 

3 

23 

10 

36 

1 

38  10 

1816 

75 

10 

43 

2 

33 

5 

23 

6 

38 

4 

38  4 

1817 

94 

9 

56 

6 

48 

3 

32 

1 

52 

0 

51  5 

1818 

84 

1 

54 

10 

53 

6 

32 

11 

63 

1 

59  11 

1819 

73 

0 

49 

0 

46 

8 

29 

4 

55 

5 

56  0 

1820 

65 

7 

40 

10 

33 

10 

24 

'  4 

43 

6 

44  11 

1821 

54 

5 

31 

1 

25 

3 

18 

11 

30 

0 

31  9 

1822 

43 

3 

20 

3 

21 

3 

17 

7 

23 

9 

25  7 

•1823 

51 

6 

30 

6 

30 

8 

22 

3 

32 

0 

33  10 

*  Down  to  1822  the  averages  are  taken  from  papers  laid  before  parliament, 
those  for  the  last  year  from  the  weekly  returns. 
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No.  XIII. 

An  Aceomi  of  the  Quantity  of  Com  exported Jromy  and  imported  into  England, 
Jrom  Michaeimas,  1696,  to  Ckristmas,  1754>  extracted  by  the  Author  of  the  Corn 
Tracts,  from  DocumerUs  laid  before  Parliament, 


i 

Wheat. 

Barley. 

Malt. 

Oats. 

OatmeaL 

Rye. 

ExpOTted 

Imported 

Exported 

Imported 

ExpOTted 

Imported 

Exported  Imported 

Exported 

Imported 

To  Ml- 
dudouM 

Qusrten 

Qiuurten 

Quarters 

Quarters 

Quarters 

Quarters 

Quarters 

Quarters 

Quarters 

1697    14.698 1 

400 

32,855 

211 

51,811 

0 

«295 

1 

2,596 

0 

1698 

6,857 

845 

30,984 

150 

44,536 

520 

151 

0 

1,275 

5,622 

Cbiist*.  do. 

88 

844 

5 

0 

2,059 

0 

20 

0 

68 

0 

•1699 

557 

486 

75 

0 

1,511 

1,280 

301 

0 

405 

350 

tl700 

49,056 

4 

25,896 

0 

37,571 

234 

391 

0 

27,231 

0 

1701 

98,323 

1 

21,953 

0 

50,447 

20 

285 

0 

43,917 

0 

1702 

90^230 

0 

16,280 

0 

71,856 

1 

89 

0 

51,710 

0 

1703 

106,615 

50 

71,523 

0 

123,291 

0 

159 

2 

58,438 

0 

1704 

90,313 

1 

30,729 

0 

102,873 

0 

219 

0 

29,284 

0 

1705 

96,185 

0 

21,386 

0 

137,396 

0 

100 

0 

24,059 

0 

1706 

188,332 

77 

10,221 

0 

141,084 

98 

62 

480 

49,892 

0 

$1707 

74,155 

0 

4,771 

0 

111,153 

12 

103 

0 

34,032 

o 

1708 

83,406 

86 

29,937 

0 

97,789 

70 

67 

0 

4.720 

0 

1709 

169,679 

1,552 

40,512 

606 

139,934 

1 

37 

0 

166,512 

0 

§1710^ 

13,924 

400 

5,744 

576 

79,530 

139 

125 

113 

12,215 

0 

i7n 

16,949 

0 

8,412 

0 

139,975 

0 

321 

0 

37,957 

0 

1712 

145,191 

0 

19,838 

0 

191,624 

0 

303 

0 

17,735 

0 

171S 

176,227 

0 

52,542 

0 

217,975 

0 

1,376 

0 

38,625 

0 

1714 

174,821 

15 

18,579 

0 

220,274 

21 

129 

0 

20,455 

0 

1715 

166,490 

0 

5,080 

0 

103,365 

0 

303 

0 

31,161 

0 

1716 

74,926 

0 

14,857 

0 

226,617 

0 

719 

0 

40,123 

0 

1717 

22,953 

0 

18,435 

0 

251,083 

62 

404 

0 

25,031 

0 

1718 

71,800 

0 

71,139 

0 

303,133 

21 

868 

0 

49,416 

0 

1719 

127,762 

20 

9,649 

0 

357,499 

300 

219 

0 

45,502 

0 

1720 

83,084 

0 

4,505 

252 

253,509 

a 

3,471 

0 

49.241 

0 

1731 

81,632 

0 

11,608 

445 

338,942 

0 

577 

0 

69,697 

0 

J722 

178,880 

Q 

37,528 

0 

366,728 

0 

324 

0 

42,579 

0 

1723 

157,719 

0 

45,789 

0 

305,063 

112 

541 

0 

12,737 

0 

1724 

245,864 

148 

10,298 

0 

241,895 

61,630 

516 

0 

23,441 

0 

1725 

^04,4 13 

12 

13,782 

0 

294,025 

2,152 

1,447 

0 

20,539 

0 

1726 

142,183 

0 

20,017 

0 

335,925 

20 

1,412 

0 

18,835 

0 

1727 

30,315 

0 

8,688 

100 

241,428 

15 

2,204 

0 

9,169 

0 

1728 

3,817 

74,574 

198 

11,745 

195,340 

70,070 

1,383 

0 

IS 

42,205 

1729 

18,993 

40,315 

4,650 

17,201 

130,743 

184,071 

2,541 

21 

1,460 

132,045 

1730 

93,970 

75 

14,982 

386 

179,446 

95,149 

4,479 

0 

12,394 

0 

17S1 

130,025 

4 

13,562 

3,503 

177,699 

15,892 

1,808 

0 

21,089 

0 

1732 

202,058 

0 

13,874 

0 

161,075 

12,044 

li274 

0 

15,535 

0 

1733 

427,199 

7 

37,598 

2 

203,115 

9 

1,487 

0 

28,155 

e 

*  No  export  for  one  year. 
X  Bounty  on  oatmeal  commenced. 


f  No  bounty  for  about  ten  months. 

$  No  export  for  one  year. 
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WTieat. 

Barley. 

Malt. 

Oats. 

OatmeaL 

Rye. 

Exported 

Imported 

Exported 

Imported 

Exported 

Imported 

Exported 

Imported 

Exported 

Imported 

ToMi- 

Quarters 

Quartos 

Quarters 

Quarters 

Quarters 

Quarters 

Quarters 

Quarters 

Quarters 

Quartos 

1734 

498,196 

6 

70,224 

1 

233,124 

9 

3,038 

0 

10,735 

0 

1735 

158,343 

9 

57,520 

0 

219,781 

6,439 

1,920 

0 

1,329 

0 

17S€ 

118,170 

16 

6,860 

0 

192,602 

267 

1,196 

0 

1,220 

0 

1737 

461,602 

32 

23,669 

0 

103,718 

7 

1,921 

0 

7,849 

0 

1738 

580,596 

2 

70,689 

0 

188,607 

21 

1,777 

0 

36,159 

0 

1739 

1279,542 

22 

54,447 

0 

191,876 

32 

1,116 

0 

29,791 

0 

1740 

54,390 

5,468 

24,036 

1 

145.527 

1,333 

2,571 

0 

8,979 

1,090 

•1741 

45,416 

7,540 

6,614 

15,132 

123,357 

84,821 

1,106 

0      7,622 

11,012 

1742 

293,259 

0 

11,482 

0 

189,525 

25 

1,380 

0 

63,272 

0 

1743 

371,431 

2 

34,995 

0 

219,217 

12 

1,882 

0 

88,272 

0 

1744 

231,984 

2 

20,090 

0 

219,862 

67 

1,657 

0 

74,169 

0 

1745 

324,839 

5 

95,878 

0 

219,354 

5 

9,770 

0 

83,966 

0 

1746 

130,646 

0 

158,719 

0 

282,024 

0 

20,203 

0 

45,782 

0 

1747 

266,906 

0 

103,140 

0 

361,289 

0 

2,122 

0 

92,718 

0 

1748 

543,387 

6 

73,857 

0 

349,363 

0 

3,768 

0 

103,891 

0 

1749 

629,049 

382 

52,621 

40 

355,469 

0 

1,281 

0 

106,312 

0 

1750 

947,602 

279 

224,500 

0 

330,754 

20 

4,288 

0 

99,049 

0 

1751 

661,416 

3 

32,698 

0 

256,547 

2,291 

2,476 

0 

71,048 

0 

1752 

429,279 

0 

106,331 

0 

287,578 

250 

1,590 

10 

57,847 

0 

1753 

^99,608 

0 

67,049 

0 

274,424 

33 

7,012 

2 

24,835 

0 

1754 

356,270 

201 

47,776 

« 

321,995 

52,421 

2^330 

0 

42,915 

0 

*  No  export  for  one  year. 
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No.  XIV. 

An  Account  of  the  Quantity  of  the  following  Grain  exported  frwn 
and  imported  into  Great  Britain  from  the  year  1755. — Extracted 
from  the  Appendix  to  the  Lords*  Report  on  the  Com  Laws, 
1814,  j».  122. 


Wheat  and 

Barley  and 

Oats  and  Oat- 

Rye  and  Rye- 

Years. 

Flour, 

Malt. 

meal. 

meaL 

Exported 

Imported 

Exported 

Imported 

Bxportei 

Imported 

Exported 

Imported 

Quarters 

Quarters 

Quarters 

Quartern 

Quarters 

Quarters 

Quarters 

Quarters 

1755 

237,466 

0 

381,659 

/    0 

3,168 

2,886 

48,446 

O 

1756 

102,752 

5 

269,950 

5 

5,490 

54,758 

29,969 

1,695 

1757 

11,545 

141,562 

63,454 

5,94a 

4,693 

9,360 

964 

7,862 

1758 

9,234 

20,353 

11,419 

9,915 

1,831 

33,622 

0 

365 

1759 

227,641 

162 

208,797 

42 

6,937 

1,460 

41,509 

0 

1760 

393,614 

3 

291,150 

0 

14,496 

4 

63,174 

0 

1761 

441,956 

0 

413,891 

0 

11,290 

58 

57,982 

0 

1762 

295,385 

56 

423,064 

942 

15,992 

17,400 

28,629 

0 

1763 

429,538 

72 

215,681 

3,228 

3,042 

234,899 

12,951 

o 

1764 

396,857 

1 

246,891 

5,110 

3,952 

134,772 

27,746 

0 

1765 

167,126 

104,547 

251,927 

4,611 

12,38? 

108,577 

26,295 

5 

1766 

164,939 

11,020 

95,115 

3,736 

11,633 

230,639 

6,045 

140 

1767 

5,071 

497,905 

18,700 

74,364 

10,605 

249,163 

53 

65,757 

1768 

7,433 

349,268 

6,587 

20,481 

12,104 

194,743 

150 

57,879 

1769 

49,892 

4,378 

39,825 

221 

13,292 

109,466 

21 

71 

1770 

75,449 

34 

170,409 

29 

28,852 

124,444 

642 

0 

1771 

10,089 

2,510 

34,198 

228 

35,233 

212,327 

0 

2,179 

1772 

6,959 

25,474 

14,031 

3,068 

23,599 

106,820 

0 

4,799 

1773 

7,637 

56,857 

2,475 

63,916 

18,777 

329,454 

0 

9,255 

1774 

15,928 

289,149 

2,911 

171,508 

16,433 

399,499 

2,260 

41,427 

1775 

91,037 

560,988 

51,414 

139,451 

26,485 

384,942 

2,722 

33,574 

1776 

210,664 

20,578 

136,114 

8,499 

34,987 

378,566 

10,999 

3,415 

1777 

87,686 

233,323 

142,725 

7,981 

36,614 

366,446 

946 

18,454 

1778 

141,070 

106,394 

103,930 

42,714 

56,543 

201,170 

1,706 

9327 

1779 

222,261 

5,039 

85,777 

7,085 

22,286 

348,511 

3,199 

1,693 

1780 

224,059 

3,915 

191,563 

352 

27,023 

195,224 

6,305 

0 

1781 

103,021 

159,866 

150,468 

56 

41,717 

109,446 

2,701 

10,743 

1782 

145,152 

80,695 

127,744 

13,592 

23,317 

38,562 

4,003 

0 

1783 

51,943 

584,183 

54,065 

144,926 

11,826 

228,942 

3,365 

81,f95 

1784 

89,288 

216,947 

66,889 

77,182 

13,511 

266,998 

6,731 

24,779 

1785 

132,683 

110,863 

166,448 

67,212 

25,273 

274,089 

13,163 

28,761 

1786 

205,466 

51,463 

111,598 

62,374 

19,293 

478,473 

6,736 

3,643 

1787 

120,536 

59,339 

135,089 

43,244 

17,098 

512,004 

12,683 

7,054 

1788 

82,971 

148,710 

212,811 

11,479 

14,418 

413,827 

31,220 

0 

1789 

140,014 

112,656 

345,685 

11,128 

33,285 

437,594 

40,151 

14,845 

1790 

30,892 

222,557 

30,966 

29,718 

14,290 

786.546 

47 

21,682 

1791 

70,626 

469»056 

41,590 

61,134 

16,498 

836,736 

3,528 

56,378 
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Wheat  and 

Barley  and 

Oats  and  Oat- 

Rye  and  Rye 

JH 

Flour. 

Malt. 

meaL 

meaL 

Exported 

Imported 

Exported 

Imported 

Exported 

1 

Imi>orted 

Exported 

Imported 

Quarters 

Quarters 

Quarters 

Quarters 

Quarters 

Quarters 

Quarters 

Quarters 

1792 

300,278 

22,417 

49,131 

118,526 

25,337 

1,008,750 

16,151 

1 3,027 

1793 

76,869 

490.398 

3,462 

147,169 

18,609 

722,527 

512 

55,594 

1794 

155,048 

327,902 

9,437 

128,568 

16,059 

862,979 

1,919 

25,450 

1795 

18,839 

313,793 

6,416 

18,070 

6,867 

460,377 

274 

21,438 

1796 

24,679 

879.200 

13,133 

40,033 

12,040 

801,373 

122 

163,650 

1797 

54,525 

461,767 

13,123 

64,198 

21,734 

609,119 

487 

8,258 

1798 

59,782 

396.721 

15,076 

116,485 

27,258 

773,994 

680 

6,925 

1799 

39,362 

463,185 

41,386 

19,538 

21,827 

529,539 

144 

22,75 1 

1800 

^2,013 

1,264,520 

5,808 

130,976 

12,019 

545,018 

419 

144,531 

1801 

28,406 

1,424,766 

3,725 

113,966 

15,316 

583,043 

1,852 

146,732 

1802 

149,304 

647.664 

7,875 

17.555 

17,582 

583,780 

6,484 

15,478 

1803 

76»580 

373,725 

43,788 

14,052 

16,533 

521,167 

1,030 

4,099 

1804 

63,073 

461,140 

128,469 

11,596 

19,139 

740,393 

3,798 

2,644 

1805 

77.955 

920,834 

13,457 

43,301 

16,367 

478,411 

3,808 

24,267 

1806 

29>566 

310,342 

23.625 

5,385 

35,997 

540,506 

4,020 

1,014 

1807 

24,365 

400,759 

13,562 

22,132 

31,369 

754,163 

956 

7,394 

1808 

77,S67 

81,466 

10,781 

33,739 

27,293 

514,540 

3,986 

5,172 

1809 

31,278 

448,487 

10,900 

28,420 

20,906 

1,121,380 

711 

13,591 

1810 

75,785 

1,530,691 

19.590 

27,211 

25,340 

560,044 

8,933 

90,973 

1811 

97,76b 

292,038 

64,273 

43,651 

44.667 

233,649 

35,523 

27,809 

181*2 

46,325 

246.376 

62*796 

75,603 

30,453 

353,508 

21,809 

72,818 

1813 

0 

562.329 

0 

82,003 

0 

751,954 

0 

35,040 

♦1814 

111,477 

852,566 

54.118 

46,031 

46,945 

815.161 

18,980 

6,044 

1815 

•227,947 

384,475 

8,202 

29,578 

29,608 

718,408 

17,892 

1,806 

1816 

121,611 

332.491 

33,691 

78,494 

32,470 

759,708 

g.094 

1^,117 

1817 

317,524 

1,089.855 

64,159 

161,812 

72,036 

1,090,111 

46,932 

140,092 

1818 

58,668 

1,694.261 

18,745 

722,843 

33,306 

2,059,134 

08 

78,085 

1819 

44,689 

6J5.638 

7,396 

394,180 

38,835 

1, 376^337 

848 

18,674 

fl820 

94.657 

996.478 

9,967 

117,014 

28,620 

1,599.900 

2,488    12,239| 

*  This  account  b  continued  after  Che  year  1813  from  Tables  contained  in  the 
Appendix  to  the  Commons*  Agricultural  Report  1821.  The  two  authorities  do 
not  always  correspond  exactly,  but  the  difference  is  so  inconsiderable  as  not  to  be 
worth  mentioning. 

:  f  The  only  addition  since  1820  would  be  the  exports  to,  and  imports  from  Ire- 
land, which  are  given  in  the  next  number,  and  the  imports  and  exports  of  bonded 
wheat. 


No.  XV. 

An  Account  of  the  Quantity  of  Grain,  Flour,  and  Meal,  im- 
ported from  and  e^orted  to  Ireland,  in  tkefoSowing  yeart.— 
'  Extracted  Jrom  the  Appendix  to  the  Agriatltural  Rtiport, 
1S21,;>.  385. 
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• 

Wheat  and 

Barley  and 

Oats  and  Oat- 

Rye  and  Rye- 

>* 

Flour. 

Barley -meat 

meaL 

meaL 

[mported 

Exported 

Imported 

Exported 
Quarters 

Imported 

Exported 

Imported  Exported 

Quartets 

Quarters 

Quarters 

Quarters 

Quarters 

Quarters  Quarters 

1811 

147,567 

1,680 

2.713 

27,663 

275,757 

547 

21 

0 

1812 

160,842 

645 

43,262 

4,306 

390,926 

7,116 

177 

0 

1813 

217,154 

2,678 

63,560 

10,377 

691,499 

997 

420 

0 

1814 

228,610 

2,3«« 

17,344 

15,569 

565,004 

819 

4 

0 

1815 

192,026 

447 

27,619 

1,533 

597,933 

3,155 

213 

0 

1816 

122,836 

12,446 

63,629 

922 

684,430 

1,648 

43 

0 

1817 

60,817 

81,933 

28,019 

29»940 

612,103 

28,643 

614 

3,625 

1818 

111,383 

8,276 

27,220 

16,546 

1,072,339 

1,417 

4 

0 

1819 

155,980 

4,126 

21,834 

3,286 

790,704 

7,257 

12 

0 

1830 

409,283 

6,134 

88,343 

4,489 

918,362 

1,859 

138 

75 

•1821 

576,695 

9,100 

84,933 

3>811 

1,164,150 

991 

550 

8 
0 

1822 

467,489 

4,526 

22,666 

22,726 

569,611 

37.720 

353 

*  The  quantities  for  the  two  last  years  are  taken  from  Customhouse  returns. 
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No.  XVI. 


Cattle,  S;c.  sold  in  Smitlifield*, 


Years. 

CatUe. 

Sheep. 

Years. 

Cattle. 

Sheep. 

1732 

76,210 

514,700 

1756 

77,257 

624,710 

1733 

80,169 

555,050 

1757 

82,612 

574,960 

1734 

78,810 

566,910 

1758 

84,252 

550,930 

173.5 

83,894 

590,970 

1759 

86,439 

582,260 

1736 

87,606 

587,420 

1760 

88,594 

622,210 

1737 

'89,862 

607,330 

1761 

82,514 

666,010 

1738 

87,010 

589,470 

1762 

102,831 

772,160 

1739 

86,787 

568,980 

1763 

80,851 

653,110 

1740 

84,810 

501,020 

1764 

75,168 

556,360 

1741 

77,714 

536,180 

1765 

81,630 

537,000 

1742 

79,601 

503,260 

1766 

75,534 

574,799 

1743 

76,475 

468,120 

1767 

77,324 

574,050 

1744 

76,648 

490,620 

1768 

79,660 

626,170 

1745 

74,188 

563,990 

1769 

82,131 

642,910 

1746 

71,582 

620,790 

1770 

86,890 

649,090 

1747 

71,150 

621,780 

1771 

93,573 

631,860 

1748 

67,681 

610,060 

1772 

89,503 

609,540 

1749 

72,706 

624,220 

1773 

90,133 

609,740 

1750 

70,765 

656,340 

1774 

90,419 

585,290 

1751 

69,589 

631,890 

1775 

93,581 

623,950 

1752 

73,708 

642,100 

1776 

98,372 

671,700 

1753 

75,252 

648,440 

1777 

93,714 

714,870 

1754 

70,437 

631,350 

1778 

97,360 

658,540 

1755 

74,290 

647,100 

1779 

97,352 

676,540 

*  I  have  eztzacted  the  following  ohservations  from  Sir  F.  M.  Eden^s  work,  bat 
I  am  inclined  to  ihink,  from  what  I  can  collect,  that  the  weight  of  cattle  and  sheep, 
as  estimated  by  him  in  1797,  is  rather  overrated. 

'^  It  is  said  in  the  first  report  of  the  select  committee  appcnnted  to  take  into  con- 
sideration the  means  of  promoting  the  cultivation  and  improvement  of  the  waste 
lands  in  the  kingdom,  that  the  size  and  weight,  both  of  sheep  and  cattle,  have, 
probably,  increased  at  least  one  fourth  since  1 732 ;  according  to  which  rate  the 
consumption  of  meat,  with  respect  to  die  number  of  pounds,  has  augmented 
much  more  than  it  has  with  respect  to  the  number  of  cattle  and  sheep.  We  may 
form  some  idea  of  the  size  of  cattle  and  sheep  in  1 732,  from  the  aze  at  which  they 
were  estimated  in  a  work  attributed  to  Dr.  D*Avenant,  published  in  1710 ;  be- 
tween which  period,  and  1732,  it  is  probable  that  some  (though  not  very  consi- 
derable) increase  in  size  had  taken  place.  The  author  estimated  the  weight  of  a 
net  carcase  of  black  cattle  at  370lb.  and  of  a  sheep  at  281b.  Bullocks  now  killed 
in  London  weigh  at  an  average  8001b*;  calves  1481b.,  sheep  80lb.,  and  lambs 
about  50lb.  each." 
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Years. 

Catde. 

Sheep. 

Years. 

Cattle. 

Sheep. 

17B0 

102,383 

706,850 

1802 

126,389 

743,470 

1781 

102,543 

743,330 

1803 

117,551 

787,430 

1782 

101,176 

728,970 

1804 

118,019 

903,940 

1783 

101,840 

701,610 

1805 

125,043 

912,410 

1784 

98,143 

616,110 

1806 

120,250 

858,570 

1785 

99,047 

641,470 

1807 

134,826 

924,030 

1786 

92,270 

665,910 

1808 

144,042 

1,015,280 

1787 

94,946 

668,570 

1809 

137,600 

989,250 

1788 

92,829 

679.100 

1810 

132,155 

962,750 

•1789 

93,269 

693,700 

1811 

125,012 

966,400 

1790 

103,708 

749,660 

1812 

133,854 

953,630 

1791 

101,164 

740,360 

1813 

137,770 

891,240 

1792 

107.348 

760,859 

1814 

135,071 

870,880 

1793 

116,848 

728,480 

1815 

124,948 

962,840 

1794 

109,448 

719,420 

1816 

120,439 

968,560 

1795 

131,092 

745,640 

1817 

129,888 

1,044,710 

179€ 

117,152 

758,840 

1818 

138,047 

963,250 

1797 

108,377 

693,510 

1819 

135.226 

949,900 

1798 

107,470 

753,010 

1820 

132,933 

947,990 

1799 

122,986 

834,400 

1821 

142,133 

1,107,230 

1800 

125,073 

842,210 

1822 

142,043 

1,340,160 

1801 

134,546 

760,560 

1893 

149,552 

1,264,920 

•  Down  to  the  year  1 789  the  numbers  are  taken  from  Sir  F.  M.  Eden's  work 
on  the  state  of  the  poor,  extracted  originally  from  the  report  of  the  select  com- 
mittee appointed  to  take  into  consideration  the  means  of  promoting  the  cultivation 
and  improTement  of  the  waste  lands  in  the  kingdom. 

From  the  year  1790  the  numbers  are  extracted  from  papers  laid  before  par. 
liament 


APPENDIX 

TO 

PART  IV. 


No.  I. 

TABLE  OF  PRICES,  EXCLUSIVE  OF  DUTY, 

FROM  1782  TO  1822, 

BOTH  TKABS  IKCLUDED. 


B 


s 


ASHE& 

American,  U.  S, 

Danzig. 

Carthagena, 

East  India. 

PearL          Pot. 

Duty. 

Peazi 

Duty. 

Barilla. 

Duty. 

Barilla. 

Duty. 

cmt. 

cui. 

cwt. 

avt. 

ctof. 

cvut. 

Ctfft. 

s. 

s. 

s. 

s. 

s,      s. 

s.     d» 

s.      s. 

s.     d. 

1782 

None. 

64 
65 

68 
70 

Free. 

46    50 
34    35 

2    lA 

22    24 
24    26 

5       2i 

None. 

1783 

34 
26 
38 

42 
34 
40 

65 
26 

70 
34 

Do. 

32     40 
22    30 

Do. 

23     24 
15     16 

Do. 

None. 

30 

35 

1784 

35 

22 
32 

40 
27 
35 

26 

42 

36 
46 

Do. 

23     26 
34    36 

2    2^V 

16    17 
33    35 

Do. 

None. 

1785 

32 
25 

35 
32 

34 

18 

38 
32 

Do. 

30    32 
18    24 

Do. 

35 

20    23 

Do. 

None. 

1786 
1787 

28 
32 
25 

32 
37 
35 

18 
26 

6  30 
36 

Do. 

18    24 
28     31 

Do. 

22     24 
28    429 

Do. 

None. 

34 
25 

28 

37 
33 
35 

21 
24 

33 
30 

Do. 

28    31 
24    28 
26     32 

2    3 

29    30 
31     32 

5      3 

None. 

1788 

28 
26 
36 

34 
32 
38 

22 

27 

32 
36 

Do. 

26     28 
24     26 
28    34 

Do. 

31     32 
19     20 

Do. 

None. 

1789 

34 

30 
38 

38 
35 
42 

27 
26 

36 
40 

Do. 

30    34 

28    32 

34     36 

None. 

Do. 

19     20 

23     25 

None. 

21     22 

Do. 

None. 

1790 

38 
40 
38 

42 
46 
43 

29 
26 
30 
20 

34 
29 
31 

28 

Do. 

None. 
36     40 
34    40 

Do. 

19     20 
17     18 

Do. 

None. 

1791 

38 
32 

40 
34 

20 
31 
25 

28 
32 
29 

Do. 

None. 

2    3 

15     16 
18     19 

5      3 

None. 

34 

36 

29 

32 

18     19 

1792 

32 

40 

26 

38 

Do. 

None. 

Do. 

17     18 

Do. 

None. 

-— i 

26 

35I3O 

35 

18_19 

1 

1 

ASHES. 

Amisricany  U.  S. 

DaM%ig. 

Carihagena^ 

East  India. 

fOHb 

Ptit 

]>a«7« 

PCBD. 

.IHit]^. 

Bnilh. 

Btfty.    ' 

fiKflb. 

Duty, 

cto^« 

avoi. 

cwt» 

cipI. 

CKi, 

ctvi. 

cwi. 

f.         ^. 

«. 

«. 

• 

9*        9. 

«.    d. 

1* 

i. 

9.      d. 

* 

1793 

27    33 
25    31 
30    34 

25 

28 
24 
28 

35 
36 
30 
33 

Free. 

28    30 

22    26 

2      3 

16 
21 
.15 

20 
22 

16 

5      3 

None. 

1794 

28  32 
24    31 

29  31 
26    30 

27 
24 
30 

32 
29 
32 

Do. 

26    28 
N<me  af- 
ter May. 

Do. 

14 
25 

15 
26 

Do. 

None. 

1795 

28    32 
50    54 

SO 
53 
50 

32 
60 
56 

Do. 

Uncer- 
tain. 

Do. 

29 
35 
31 

30 
37 
32 

Do. 

None. 

50    58 

46 

52 

56    58 
54    56 

33 

35 

1796 

44    58 

48 

57 

Do. 

2    A^ 

None. 

5    6A 

None. 

50    70 

1 

26 

52 

31 

32 

- 

1797 

30    60 
60    70 

47    58 
50    68 

25 
45 

43 
50 

Do. 

51     54 

2    5it 

35 

57 

37 
59 

5    9A 

None. 

30 

48 

54 

bQ 

43    62 

40 

47 

48    55 
46    51 

51 

55 

1798 

54    61 

51 

63 

1      4 

3    944 

41 

45 

7    3  A 

None. 

39    S^ 

45 

58 

* 

44 

47 

1799 

39    55 
41     57 

41 
53 

56 
64 

Do. 

m                                        • 

46    52 
46    48 

Do. 

s 

49 
42 

Do. 

None. 

» 

1800 

41     57 
45    57 
39    45 

49 
37 

59 
42 

Do. 

37    47 
36    41 

Do. 

36 
27 
30 

37 
29 
31 

Do. 

None. 

•    * 

1801 

39    45 
44    59 
36  ,49 
36    55 

29 
34 
29 

41 
46 
35 

Do. 

36    40 
31     36 

Do. 

36 
21 

38 
24 

Do.  • 

None. 

36    54 

29 

35 

Free  to  12 

30  36 
16  24 

Free  to  12 

23 

25 

Free  to  12 

1802 

24    43 

17 

29 

May  ^  then 

May^  then 

21 

23 

May,  then 

None. 

29    44 

24 

31 

1       6 

3     UU 

26 

27 

7    7A 

4 


ASHES. 

American,  L 
PoucL       Fm. 

r.s. 

Duty. 

Dan 
PeaiL 

Duty. 

Carthi 
Barilla. 

igena. 
Duty. 

East  India. 
Barilla.  Doty. 

1 

» 

1803 

cwt* 
s.     s. 

31     46 
22    45 
22    47 

cwt, 
s.      .#• 

26      33 
24      41 

«•      d. 

Do.  to  5 
July,  then 

1       K 

s.    «.  d. 

23  28 
22  26 
30  31 

cut. 

Do.  to  5 
July,  tben 
3  IH 

cva. 
s.      s* 

25     26 
28    30 
27    28 

cuat* 
i*      d. 

Do.  to  5 
July,  tben 

8    74- 

cvot,      cvot. 
8.      a.  s.   d. 

None. 

1804 
1805 
1806 
1807 

23 
39 

49 
49 

25 
34 

41 

54 

Do.  to  1 
Jane>tben 
1     3 

26  31 
30  33  6 

Do.  to  1 
Jun.  tben 
4    4 

27 
30 

28 
31 

Do.  to  1 
Jun.  tben 
9     7i 

None. 

47 
59 

53 

74 

42 
44 

54 
62 

Do.  to  5 

Apr.  tben 

1      Si 

38  40 
50  56 

Do.  to  5 
Apr.  tben 
4    5 

32 
30 
35 

33 
31 
37 

Do.  to  5 
Apr.  tben 
10    4 

None. 

64 
69 
49 

79 
84 

77 

44 
39 

54 

61 

Do.  to  10 

May,  tben 

1       4i 

51  63 
None. 

DortolO 
IVf  ay,  tben 
4    8 

26 
32 

28 
33 

/ 
Do.  to  10 
May,  tben 

10    m 

None. 

49 
64 
54 

75 
7S 
69 

44 

54 
49 

66 
69 
61 

Do, 

None, 
51  53 

Do. 

32 
50 

34 
52 

Do. 

None- 

1808 
1809 

59 
71 
57 

74 
81 
81 

57 
77 
59 

69 
89 
79 

Do. 

51  53 
59  61 
53  55 

Do. 

59 
75 
40 

64 
80 

48 

Do. 

None. 

59 
48 
50 

84 

69 
65 

64 
44 
40 

82 
54 
55 

Do.  to  5 

July,  tben 
4      8 

60  61 
40  55 
54  59 
49  54 

Do.  to  5 
July,  tben 
4    8 

58 
44 
43 
45 

60 
46 

47 
51 

Do.  to  5 
July,  tben 
11     4 

None. 

1810 

45 
50 
35 

61 
65 

49 

35 
45 
30 

50 

73 
47 

Do. 

59  64 
None. 

Dq. 

45 
49 
35 

49 
52 
39 

Do. 

None. 

1811 

35 

23 

49 
40 

3Q 
20 

47 
30 

Dq. 

None  till 
Novemb. 
24  29 

Do,. 

35 
19 

39 
24 

Do. 

None. 

^812 

25 
44 

43 
46 

23 
38 

35 
41 

Do.  to  1 

Sep.  tben 

9      4 

25     29 
None  af- 
ter Feb. 

Do.  to  1 
Sep.  tben 
9    4 

21 
29 
23 

24 
31 
25 

Do, 

19     23 
19     21 

|]  A 

-< 

t 

ASHES. 

a 

American,  U,  S. 

Danzig. 

Carthagena. 

East  India, 

• 

PearL 

'     Pot 

Duty. 

Pe«l. 

Duty. 

Barilla. 

Duty. 

Barilla. 

Duty. 

cwU 

cwt. 

cwt* 

Cl»t. 

•  cwt. 

ctot. 

C^t. 

cwi. 

cxvt. 

8, 

i. 

4, 

s. 

s,    d. 

s.  ,  s. 

4.    d. 

s.      s. 

^.     d. 

*♦ 

S, 

s.  d. 

• 

1813 

50 
37 
41 

54 
61 

49 
34 
39 

52 

47 
54 

11     1 

37    38 
52    55 

11     1 

24  25 

25  26 

U     4 

14 
22 

15 
23 

11  4 

1 

41 

71 

44 

m 

Russia  Pearl 

1814 

37 
44 

59 

54 
44 

69 
55 

Do. 

59     62 
40     42 

Do. 

26     27 
16     19 

Do. 

22 
16 

23 
17 

Do, 

None. 

50 

60 

66     68 

1815 

None. 
71     77 
57     60 
73     75 

55 
35 
75 

65 

74 
78 

Do. 

52     58 
47    52 
57    59 

Do. 

17    21 
25     26 

Do. 

19 
11 

20 
12 

Do, 

73 

70 

73 

55     57 

25     26 

11 

13 

1816 

52 

59 

78 

80 

Do. 

40    42 

Do. 

17     21 

Do- 

14 

15 

Do, 

1817 

63 

44 

46 

53    55 

• 

19     22 

12 

14 

64 
53 

55 

43 
50 
39 

52 
40 

Do, 

58    59 
61     62 
49     51 
47    50 

Do. 

30    32 
12     13 

28     29 

Do. 

20 
12 
16 

22 
13 
20 

Do. 

1818 
1819 

57 
46 
62 

59 

47 

46 
43 

47 

Do. 

47    48 
38    40 

Do. 

« 

20     21 
23     24 

Do. 

18 
16 

19 
20 

Do. 
Do. 

51 
30 

34 

42 
23 

32 

11     2 

40    41 
26     27 
29     30 

11     2 

22     23 
19     20 

Do. 

16 
16 
10 

2] 

26     27 

« 

1820 

33 

28 

34 
31 

28 
34 
22 

33 
31 

Do. 

26     27 

26 

26     27 

Do. 

19     20 
17     17  6 

Do. 

10 

Do. 

30 
29 

31 
30 

29 

30 

27    31 

17     17  6 

10 
6 

12 
9i 

10 
13 
10 

1821 

34 
30 

31 

Do. 

30 

32     33 

Do. 

18     19 
15     16 

Do. 

Do. 

34 
38 
35 

33     36 

15      15  6 

1822 

33 
40 

43 

36 

Do. 

None. 
39 

Do. 

16      17 
14      15 

Do. 

6 

10 

Do. 

35     37 

176  186 

N.  B.  After  5  Jan.  1823^  the  duty  on  Barilla  only  5«.  3d. 
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1782 

ALUM. 

BRISTLES. 

COFFEE. 

English  in 
lumps. 
Ma  duty. 

St.  Peters 

burg. 

British  Plantation,  in  bond 
or  warehoused. 

St.  Dom. 
for  Eiqmr- 

per  ton* 
\      I 

20    21    • 

cfinL 
L    s.      I.    s> 

Not  quoted. 

cut, 

:    4. 

cwt» 

s.      s, 

76      81 

105     116 

75      86 

cwt, 

S.     '  s* 

62      68 
81     100 
60      72 

a»t. 
s.    d. 
Ware- 
housing 
3     6 
aud 
Home 
consump. 
38    6 

cwt. 
s,     s. 

None. 

1783 

20    21 
22    23 

Do. 

-    ■ 

72      83 
57      66 

63      72 

6a      70 
48      56 
54      62 

> 
None. 

1784 

214.  22i 

22 

21     22 

Do. 

60      68 
86     105 
73      80 

54      59 
76      85 
65      72 

Do. 

None. 

1786 

22    22i 
19    20 

4  15      5    0 
4    2      4    7 

1        44 

per  doz. 
lb. 

73      79 
71     ,76 

68      72 
66      70 

Do. 

None. 

1786 

19  20 

20  21 
19     19i 

4  9      4  12 

5  5      5     7 

• 

Do. 

70      80 
87      95 

65      70 
78      86 

Do. 

None. 

1787 

19     \9i 
17i  18 

5  7 

6  17 

Do. 

88      96 
97     100 

78      86 
86      96 

Do. 

None. 

1788 

17     \7i 
144  15 

6  14 

7  17 

Do. 

92     102 
95     105 

86      90 
90      94 

Do. 

"  None. 

1789 

14i  15 
13i 

7    7 
9  17 

Do. 

98     106 
95     100 

92      96 

88      93 

Do.. 

None. 

1790 

134 

124  13 
13     134 

8  17      9  17 

8    7      8  12 

Do. 

92      98 
70      76 

86      90 
56      66 

Do. 

None. 

1791 

134  14 
L6     164 

8  7      8  12 

9  7 

Do. 

71      79 
95     105 

59      70 
85       95 

Dq, 

None. 

1792 

16i    16 

9    7 

8  17 

9  7 

Do. 

96     105 

109     120 

84     100 

85       95 

100     108 

70      83 

Do. 

None. 

ALUM. 

BRISTLES. 

COFFEE. 

English  in 
lumps. 
No  duty. 

5^ 

Peters 

burg. 

British  Plantation,  in  bond 
or  warehoused. 

St,  Dom, 

for  Expor- 

IM Quality. 

Dnty. 

Saperior. 

Inferior. 

Duty. 

tation. 

per  ton. 
1.        I. 

east. 

cto^* 

.ctioi. 

cwt. 

cwt. 

/. 

s. 

I.    s. 

«.      (/. 

«. 

s. 

s.      s. 

s.    d. 

S.      S. 

9 

.7 

1  .  44^ 

90 

107 

73      88 

Ware- 
housing 
3     6 

1793 

m  164- 

10 
8 

2 

7 

per  doz. 
lb. 

96 
94 

115 
105 

63      95 
78      93 

None. 

' 

. 

and. 

8 

7 

96 

116 

85       95 

Home 

1794 

i6i  m 

6 

14 

Do. 

77 

95 

66      76 

consump. 
38    6 

None. 

* 

8 

7 

92 

112 

74      90 

16    m 

25       26i 

8 

7 

94 

112 

72      92 

1795 

9 

17 

Do. 

122 

145 

98     118 

Do. 

None. 

9 

2 

112 

132 

100     110 

1     5ii 

per  doz. 

lb. 

Wareh. 

1796 

25      26i 

9 
9 

2 
12 

• 

118 
113 

135 
126 

103     116 
100     112 

3      Sttt 

andH.C 

None. 

• 

40    5A 

9 

7 

12 
2 

1     5ii 

114 

126 

• 

104     110 

Wareh. 

3  lOA 
and  H.  C. 

42    4^ 

1797 

25      2€i 

7    7 

per  doz. 
lb. 

132 
133 

145 
140 

1 12     130 
120     132 

None. 

1798 

25      26^ 

7 
8 
9 

2 

7 
2 

7    7 

1     llA 
do. 

128 
158 

138 
172 

120     126 
146     157 

Do. 
and  H.  C. 

45    8A 

• 

None* 

25      26i 
22      23 

7 
9 

2 
5 

156 

170 

146     155 

■ 

1799 

Do. 

185 
116 

196 
130 

170     184 
98     115 

Do. 

None. 

116 

130 

98     115 

1800 

22      23 

9 
11 

7 
7 

Do. 

130 
118 

165 
150 

115     128 
95     115 

Do; 

None. 

- 

126 

150 

110     125 

11 

7 

131 

150 

115     130 

1801 

22     23 

14 

7 

Do. 

130 

160 

105     128 

Do. 

None. 

• 

9 

2 

9    7 

88 

110 

60      86 

Do.  to 

88 

no 

60      80 

1802 

22    23 

8 

17 

9 

May>  then 

96 

128 

70      95 

Do. 

None. 

2     OA 

93 

115 

68      92 

i 

8 


ALUM. 

BRIS'lXES. 

• 

COFFEE. 

English  in 

St 

.  Petersburg:. 

British  Plantation,  in  bond 

St.  Dom. 

lumps. 

or  tvarehoused. 

Ibr  Expor- 
tation. 

No< 

futy. 

Ifit  Quality. 

Duty. 

Superior. 

Inferkv. 

Duty. 

per 

ton. 

ctot. 

cwt. 

cvot. 

cwt. 

cwt. 

• 

I 

/. 

/.     ^. 

I.    s. 

«.     d. 

s. 

s. 

s. 

s. 

d. 

S.       & 

Do.  to  5 

92 

125 

76 

90 

Wareh. 

1803 

22 

23 

11     0 

11  11 

July,  then 

In 

bond 

• 

64  ^  cwt. 

H.C. 
54  ^  lb. 

None. 

• 

2      3 

142 

156 

120 

140 

11     0 

11   11 

Do.  to  1 

133 

150 

110 

130 

Wareh. 
74  ^  cwt. 

H.C. 
64  ^  lb. 

1804 

22 

23 

11   11 

Jan.  then 

156 

170 

140 

155 

None. 

11     6 

11     8 

2       6 

142 

156 

120 

140 

11     6 

11     8 

Do.  5  Apr. 

144 

165 

125 

140 

Wareh. 
74  V  cwt. 

H.C. 
64  V  lb. 

1805 

22 

23 

11     7 

A  A            KJ 

11   15 

then 
2      9 

165 
140 

185 
170 

140 
115 

163 
136 

None. 

11    7 

11  10 

Do.  to  10 

143 

177 

115 

142 

Wareh. 

1806 

22 

23 

10  18 

11  8 

May, 
then 

152 
110 

195 
145 

125 
80 

150 
100 

8i  V  cwt. 
H.C. 

None. 

2     11 

122 

150 

100 

120 

7Vlb. 

10  13 

Do.  to  5 
July, 
then 

3       0 

118 

146 

90 

117 

1807 

22 

23 

10    0 

10    3 

132 

160 

95 

130 

Do. 

None. 

13    0 

14    8 

112 

130 

70 

108 

13     7 

14    0 

106 

130 

68 

105 

90     106 

1808 

22 

23 

26    0 

26    5 

Do. 

95 

120 

60 

94 

Do. 

80       90 
90     110 

224^  0 

234 

116 

130 

90 

115 

1809 

22 

23 

224. 
23i 

154- 

16i- 

234- 
244- 
164 

m 

Do. 

110 
105 
113 

130 
128 
138 

85 
75 
76 

109 
102 
110 

Cns.&Ex. 
65s.  4d. 

95  110 
90     102 

96  105 

1810 

22 
25 
24 

23 

27 
26 

15i 
12i 

164 
13     0 

Do. 

114 

120 

100 

90 

136 
146 
120 
105 

70 
75 

68 
60 

112 

115 

94 

85 

Do. 

96      105 

106      112 

85        95 

1811 

24 

26 

13     0 

184- 

204 

Do. 

75 

95 

38 

74 

Do. 

58     68 

\ 

174 

184 

54 

73 

26 

52 

36     42 

\ 

1812 

24 
22 

1 

26 
24     ! 

174^ 
194 
164 

184 
204 
174 

Do. 

54 
71 

80 
96 

20 
30 

50 
70 

Do. 

1 

45        66t 

70       78 

9 


ALUM. 

BRISTLES. 

COFFEE. 

English  in 

lumps. 
No  duty. 

St.  Peters 
Ist  Qualitj. 

burg. 
Duty. 

British  i 
or 
Superior. 

Plantation,  in  bond 
,tvarehoused. 
.iDferior.   1     Duty. 

St,  Dom, 

for  Expor- 
tation. 

per  ton. 

cvot. 

cvct. 

Ctvt, 

cx»t. 

Ctot. 

I.      I. 

I,       S,       I,      8. 

s,     d. 

s. 

s. 

s,       i. 

#.    d, 
Cus.&Ex. 

S, 

70 
82 
66 
96 

78 

92 

80 

110 

1813 

22     24 

27    28 

18    7 
15    7 
18  17 

3     6i 
per  doz. 
lb. 

90 

80 

116 

116 
105 
132 

50      85 
40       75 
70  .110 

65    4 
till  July, 

then. 
72    4 

31     32 

19  17 
14    7 
16  17 

■ 

118 

142 

80     114 

116 

126 

1814 

26     28 
28    32 

Do. 

9Q 
105 

118 
125 

60      96 
66     103 

Do. 

85 
90 

100 
108 

26     28 

96 

115 

60      95 

86 

94 

1815 

26     28 
30    32 
24    26 

18    0 

17    7 

Do. 

96 
83 

115 
110 

60      95 
50      81 

Do. 

86 
72 

94 

78 

1816 

24     26 
22     24 

18    7 
12  17 

Do. 

84 
77 
83 

110 
104 
107 

48      83 
56      72 
50      82 

Do. 

70 
62 
74 

78 
66 

77 

1817 

24 
22 
21     22 

13  0 

14  7 
11     7 
13    7 

Do. 

82 
80 
92 

104 
102 
112 

54      80 
74      96 

Do. 

72 
89 

75 
97 

12  17 
14    3 

99 

115 

76      98 

94 

100 

1818 

21     22 

Do. 

160 

180 

122     153 

Do. 

162 

170 

* 

\ 

t 

146 

163 

112     145 

- 

143 

148 

148 

166 

110     148 

Do. 

143 

148 

■ 

14    3 
Hi 

102 

128 

78     100 

till  June, 

93 

97 

1819 

24 

3    7 

124 

150 

88     119 

then  Ex* 

115 

122 

I 

116 

126 

80     115 

cise  only. 

105 

110 

^ 

125 

155 

86     124 

l^.Vlb. 

120 

126 

130 

155 

90     128 

128 

132 

1820 

24 

12     0 

Do. 

122 

144 

86     120 

Do. 

117 

121 

20 

11     3 

133 

150 

110     132 

133 

138 

128 

143 

100     125 

123 

128 

1821 

20 
la 

10  16 
Hi 

Do. 

125 
131 
112 

138 
148 
132 

105     124 

108     130 

73     110 

Do. 

118 
98 

121 
102 

' 

12    8 
11-8 
134  f 
12|  1 

117 

145 

70     116 

98 

102 

1822 

16 

14     16 

Do. 

120 
113 

140 
136 

104     118 
90     112 

Do. 

104 
97 

110 
102 

15 

116 

144 

92     115 

105 

112 

• 

112 

138 

80     110 

■ 

94 

100 

10 


COTTON  WOOL 


Weit  India,  including 
Surinam  and  BerHoe. 

Dvty. 


Botoed  Georgia. 
Duty. 


Pernamhuco* 

Ihity. 


a. 

$.  d,      9,  d. 


1782 


1  8 

2  0 


3    0 
3    6 


16. 
s,      d. 

Free. 


f.  J.      $•   d. 

None. 


lb. 
9.       d. 

Free* 


Ih. 
8*   d.     I.   d» 

None* 


lb. 
«•       d. 

Free. 


1783 


I    9 
1     1 


3    0 
1  10 


Do. 


None. 


Po* 


None. 


Do, 


1784 


i     0 
1    2 


I  2 

1  7 

I  2 

1  9 


1  10 

2  1 


Do. 


None. 


Do. 


None. 


Do, 


1785 


1786 


1  10 

2  3 


1  10 

2  4 

1  10 

2  3 


Do. 


2  2 

3  6 


Do* 


None. 


Do. 


None* 


Do* 


None. 


Do. 


None. 


Do* 


1787 


12    0 
7 
2    0 
1    9 


3  6 
2  8 
2  10 
2    6 


Do. 


None. 

4 


Do. 


None. 


Do* 


1788 


19      2    9 
12      18 


Do. 


None* 


Do. 


2     1 
1     6 


2    7 
1     9 


Do* 


1789 


12  18 
10  17 
12      1  10 


Do. 


None. 


J>o. 


1  6 
1  4 
1    7 


1  8 
1  6 
1  10 


Do. 


1790 


1 
1 


1 

0 


1791 


I 

9 


1792 


1    8 
1    9 


Do, 


1  9 

2  6 


Do. 


1    9 

e 

6 

1    8 

2 

0 

1    9 

3 

3 

Do. 


None. 


17      18 
Do.      1     8      1  10 
17      18 


Do. 


■ty.'. 


None. 


Do. 


1  6      1    81 

2  5      2    7 


Do* 


None. 


^f 


Do. 


2    5      2    6 

1  10      2    0 

2  12    3 


Do. 


mm 


11 


V 

COTTON  WOOL. 

Wesi  Indios  including 
Surinam  and  Berbice. 
1     Daty. 

Bowed  Georgia, 

1     Duty. 

Pemanibuco. 

1     Dlitf. 

1793 

s. 

1 
1 
1 

d. 

d 

0 
2 

lb. 

(.   d. 

2    3 
2    0 
2    2 

a. 

s.    d. 

Free. 

1 
1 
1 

d. 

6 
1 
3 

lb. 

«•   d, 

1  10 
1     4 
1     6 

Free. 

(.  d. 

2    1 
1    9 
1  11 

lb. 

Sb  d. 

2    3 
2 
2     1 

a. 

s.    d. 
Free. 

1794 

1 
1 

1 

2 
1 
3 

2    2 
1  10 
1  11 

Do. 

1 
1 
1 

3 

I     6 
1     3 
1     6 

Do. 

1  11 

1    i 

1    9 

2     1 
1     8 
1  11 

Do. 

• 

1795 

1 
1 

3 

d 

1  11 

2  6 

Do. 

1 
1 

3 

9 

1  6 

2  3 

Do. 

1  9 

2  3 

1  11 

2  6 

Do. 

1796 

1 
1 

9 
7 

2    6 

2    4 

Do. 

1 

1 

8 
0 

2    5 
2    3 

Do. 

2    3 
1  10 

2    6 
2     1 

Do. 

1797 
1798 

1 
2 

5 
2 

2    6 
S    4 

Do. 

1 
2 

0 
1 

2  3 

3  1 

Do. 

1  11 
3    2 

2  2 

3  5 

tkh 

2 
2 

1 

6 

3    4 
3    4 

8    9 
per  1001b. 

1 
2 

10 
5 

3    0 
3     9 

e  6 

perlOOlb. 

3    2 
3    1 

3    4 
3    5 

12    6 
perlOOlb. 

1799 

2 
3 
1 

6 
4 
6 

3  2 

4  7 
2    6 

Do. 

2 
3 

1 

5 
6 
5 

3    9 
5    0 
2    8 

Do. 

2  11 
4    2 

2    5 

3  2 

4  8 
2    8 

Do. 

1800 

1 
2 

2 

6 
3 
0 

2  9 

3  2 
2  11 

Do. 

1 
1 
1 

6 
4 
6 

3    0 

2  10 

.   3     0 

Do. 

2    9 
2  11 

2    9 

3    0 
3    1 
2  11 

1801 

2 
1 

1 

9 

3    0 

2    8 

r" 

Do. 

1 
1 

6 

3    2 
2  11 

Do. 

2    9 
2    8 

2  11 

3  0 

> 

1 

1802 

1 
I 
1 

9 
3 

i 

2    9 
2    1 
2    3 

Do. 

I 
0 

1 

10 
0 

3     0 

2  8 

3  2 

Do. 

2    8 
2    0 

2  11 
2    5 

i>o. 

u 


COTTON  WOOL. 


West  India^  including 
Surinam  and  Berbice, 

Duty. 


i  lb. 

.   d,      s,    d. 


1803 


1     4 
1     2 


2    2 
2    3 


lb. 

s,    d* 

16      8 
per  1001b. 


Botved  Georgia. 
Duty. 


lb. 
8.   d.      s, 

1     1       1 

0  8       1 

1  0       1 


d.l 

3 
0 
2 


Pernambuco. 

Duty. 


s.       d. 

16      8 
per  1001b. 


lb. 
s.   d.      s.    d. 


2     0 

2     2 


2    4 
2    5 


f.        d. 

25     0 
per  1001b 


1804 


0 
6 


2     1 
2    4 


Do. 


0  10 

1  4 


1     0 
1     6 


Do. 


2    0 

1  9 

2  3 


2    3 

2     0 
2     6  I 


Do. 


1805 


1 

1 


6 
5 


1806 


1  5 
1  2 
1     3 


2    4 
2     0 


16     10| 


1     5 

1     2 


1     7 
1     4 


16     10^ 


2    3 
1  11 


2  2 
1  10 
1  11 


Do. 


1  1 
1  0 
1     2 


1  3 
1  1 
1     3 


Do. 


2    6 
2    0 


25     3| 
per  100  lb 


1  11 
1  8 
1   11 


2    0 

1  9 

2  0 


Do. 


1807 


1     3 

1     2 


1808 


1  2 

2  5 


1  10 
1     9 


Do. 


1     0 
0  10 


1     2 
1     1 


1  9 

2  9 


Do. 


0    9 
2    0 


1  0 

2  6 


Do. 


1     9 
1  10 


1  10 
1  11 


Do. 


16     10^ 
per  1001b 


1  9 

2  9 


1  11 

2  10 


Do. 


1809 


2  6 
1  2 
1     7 


3    0 

1  8 

2  0 


16     11 
per  1001b. 


None. 

0  10       10 

14       16 


16     11 


2  10 

1  8 

2  0 


2  11 

1  10 

2  3 


16     11 

per  1001b 


1810 


1  10 
1     5 


2     3 
1     9 


Do. 


1     5 
0  10 


1     7 
1     1 


Do. 


2     1 
1     9 


2    3 
I  10 


Do. 


1811 


1812 


1     5 

0  9 

1  2 


I     2 

0  11 

1  0 


1  9 
1  3 
1     5 


1     6 
1     4 

r  6 


Do. 


0  11 

0  7 

1  0 


1     1 

0  9 

1  2  t 


Do. 


Do. 


0  11 

1  0 


1     1 
1     2 


Do. 


1     9 
1     2 

1     e 


1     5 
1     6 


1  10 
1  3 
1     7 


1     8 
1     7 


Do. 


Do. 


«■■ 


IS 


- 

COTTON  WOOL. 

1 

West  India,  ir 
Surinam  and  1 

icluding 
3erbice. 
Duty. 

Btmed  Georgia, 

Duty. 

Perrmmbuco. 

Duty. 

1813 

1 
2 

lb 
d. 

0 
0 

• 

s.    d. 

1  8 

2  6 

lb. 
s.     d. 

16     11 
per  100  lb 

1 
2 

lb 

d. 

4 
0 

1  7 

2  2 

/6. 
*.  ^  J. 

16     11 
per  100  lb 

r.   dm      s,   d, 

1  11       2    0 

2  8      2  10 

s%     d. 

16     11 
per  100  lb 

1814 

2 

2 

1 
2 

3 
6 

10 
2 

2    8 
2  10 
2    3 
2     6 

Do. 

2 
2 

I 
2 

2 

4 

10 

4 

2    4 
2     6 
2 
2     6 

Do. 

2  10      3     0 
2     2      2     5 
2     7      2     9 

Do. 

1815 
1816 

1 
1 
1 

1 

9 

6 

11 

6 

2    4 
2     1 
2     8 
2     0 

Do. 

till  July, 

then 

8      7 

1 
1 

1 
1 

7 
3 
5 
2 

1   11 
1     4 
1     7 
1     4 

Do. 

till  July, 

then 

8      7 

2    2      2    4 
2     0       2     2 
2     7      2     9 
1   10      2     1 

Do. 

till  July, 
then 

8      7 

1 
1 

7 
4 

2     0 
1   10 

Do. 

1 

1 
1 

3 

7 
5 

1     5 

1     8 
1     7 

Do. 

2     2       2    3 
2     4      2     5 
1   10       1   11 

Do. 

1817 

1 
2 

1 

6 
0 
6 

1  11 

2  1 
1   11 

Do. 

1 
1 

1 

7 
5 
6 

1     9 
1     8 
1   10 

Do. 

19       1   11 
2     0      2     1 
1   11       2     0 

Do. 

1818 

1 
1 
1 

6 
8 
3 

2     0 
2     2 
1  11 

Do. 

1 
1 

1 

6 

7 
4 

1     9 
1   10 
1     6 

Do. 

1  11       2     0 

2  0       2     2 
1     9^     1   11 

Do. 

1819 

1 
0 

1 
0 

3 
11 

0 
11 

1   11 
1     3 
1     6 
1     3 

8      7 
till  July, 
then 
6      3 

1 
0 
1 

4 

11 

0 

1     7 
1     3 
1     2 

Do. 

19       1   11 
1     4^     1     5 

Do. 

1820 

0 
0 

11 

8 

1     4 

1     2 

Do. 

1 
0 

0 

8 

1     2 
0  11^ 

6/. 
per  cent, 
on  value. 

15       16 
1     0       1     1^ 

6/. 
per  cent, 
on  value. 

1821 

0 
0 
0 
0 

8^ 
9 

1     1 

0  Hi 

1  1 

1     Oi 

Do. 
till  March 
then  free. 

0 
0 
0 
0 

8 

H 

9 

0  10 
0     9^ 
0  JOi 
0  11 

Do. 

1     0^     1     11 
1     1       1     2| 
10       11 
1     Oi     1     11 

Do. 

1822 

0 
0 

8i 
7 

» 

I    n 

0  ll| 

Do. 

0 
0 

9 

7 

0  10| 
0    8| 

Do. 

1     0^     1     1^ 
0  10      0  11 
0  Ui     1     1^ 

Do. 

H 


1782 

COTTON  WOOL. 

COCHINEAL. 

COPPER 

FT-AX. 

Bengal  and  Sural, 
1     Duly. 

Spani$h,  gi 

arbled. 
Duty. 

British^ 
In  cakes  or 

nnmfinnfmr 

St.  Petersburg. 
12  Head.    Duly. 

Ih. 
s,  d.     s,  d. 

None. 

s.      d. 

lb. 
8,    d*     s.   d. 

18  6     19     6 

19  6    21     6 

lb. 
s.    d^ 

0    2i 

CfWt. 

S3     86 

ion* 
I.       I. 

36     38 
44     48 

s.  d. 
Free 

1783 

1784 

1785 
1786 

1787 
1788 
1789 

None. 

19    6    21     3 
21     6    23     0 
13     6     15     6 

Do. 

83     86 

46     50 
40     43 

Do. 

None. 

13     6     15     0 

12  0     13     6 

13  6     15     0 
12    0     14    6 

Do. 

83    86 
80    83 

40     41 
45     47 

Do. 

None. 

12  0     14     0 

13  0     14     6 

Do« 

83 
78 
82 

46     48 
36     40 

Do. 

None. 

1 

13  0     14    6 
12    6     13    0 

14  0     16    0 

Do. 

82 

38    42 
45    47 

Do. 

None. 

14    6     16     6 
13    0     15     0 
17    0     19     6 

Do. 

82 
80 

72    76 
80 

41     46 
38     40 
44     46 

Do. 

None. 

16     0     18    6 
18    0    21     0 
14    0     16    6 

0    3 

80 

44     45 
30    39 
42    4S 

Do. 

None. 

14    0     16    6 

12  0     14    0 

13  0     15     0 

D(K 

80 
76 
80 

84 

43     44 
4B    49 

Do. 

1 

1790 
1791 
1792 

0    8      0  10 

12  6     15     6 
15     0     18     6 

13  6     15     6 

Do. 

84 

45     47 
47     48 
44    45 

Do. 

0  8      0    9^ 

1  2     n     3 

13  3     15     3 

12  0     14    6 

14  0     16     0 

13  0     15     0 

Do. 

84 
86 
90 

41     42 

35    37 

Do. 

12  13 
on       10 

13  14 

13     0     15    0 
12    0     14    6 

Do. 

86 
105 

35    37 
31     32 

Do. 

m 

15 


1793 


1794 


1795 


1796 


1797 


1798 


COTTON  WOOL. 


Bengal  and  Surat. 
I     Duly. 


s»  d,  s»    d, 

13  14 

0  11  11 

0  10  0  11 


0  10 
0  9 
0  10 


0  11 

1  5 


1     7 
0  U 


0  10 

1  8 


1  8 

2  0 


0  11 
0  11 
0  Hi 


1     1 
1  10 


I  10 
J     5 


1     5 
1  11 


1  11 

2  2 


s*      d. 
Free. 


Do. 


Do. 


Do, 


Do. 


4/. 
p^r  cent, 
on  value. 


COCHINEAL. 


Spanish^  garbled^ 

Daly. 


lb. 

s»    d,     s,  d. 

12  6     14  6 

13  6     15  6 
12    0     14  0 


12    6     14    0 
12    0     13    3 


12  6 
18  0 
15     6 


14  0 
19  0 
16    0 


15     6     18    0 
14    0    15    0 


15    0    17    0 
23    0    25    0 


28  0  30  0 
52  0  54  0 
26    0    29    0 


lb. 
s*    d. 

0      3 


Do. 


Free. 


Do, 


Do, 


0    10 


COPPER 


British^ 

In  cakes  or 
unmanufiu;. 


Ctvi. 

s.       s, 

105     110 
112     114 


None  till 
AugQst. 
109  a 


109  a 


109  6 
120 


120 


120 


FLAX. 


Si,  Petersburg. 
Duty. 


12  Head. 


ton, 

I.       I. 

31     32 

36    39 

uncertain. 

33    35 


33    35 

28    32 
38    42 


38    42 
54    bQ 


s,  d. 
Free 


Do. 


Do. 


52    55 
54    b7 


54    b7 

uncertun. 

44    45 

48    50 


51  53 
49    50 

52  54    ton. 


Do. 


Do. 


21  0 
per 


1799 


2  2 
i  4 
0  11 


1800 


0  10 

1  3 


1801  - 


1802 


I     5 
1    2 


2  4 
2  5 
1     2 


Do. 


29  0  30  0 
45  0  46  0 
18    0    21     0 


Do. 


120 

140 


1     4 
1     6 


Do. 


18 
16 

m 


Q  20 
6  19 
0    27 


0 
0 
0 


Do. 


1     6 
1    5 


13  16 
0  10  12 
10      14 


Do. 


24    0    27    0 
15    0    19    0 


Do. 


Do. 


14    0     19    0 
16    0     18    0 


Do. 


52    54 

62     64 

uncertain. 

66     69 


Do. 


140 
160 


160 


160    None 
for  4  months 

(130  140 
130 


64  67 
70  71 
62  66 


Do. 


73 
78 
57 
64 


74 
79 
58 
66 


Do. 


I  65 
63 
76 


66 
64 
78 


Do. 


16 


COTTON  WOOL. 

COCHINEAL. 

coppiai 

FT- AX. 

Bengal  and 

SuraU 
Doty. 

Spanish,  gi 

wrhled. 
Duty. 

British^ 

In  cakes  or 

SL  Petersburg. 
12  Head.    Duty. 

1803 

lb. 
s.   d.      s,  d. 

0  10       12 
0     9       12 
0     9       10 

$•      d. 

16       8 

per 
100  lb. 

lb. 
s,     d.     s.   d, 

15     6     18    0 
23    0    26     0 
22    0    25     0 

lb. 
8.      d. 

0    Hi 

s.        s. 

130     140 
140 

ton. 
I.      L 

83     84 
78     82 

s,  d. 

0  3| 
per 
cwt. 

1804 

0     8      0  10 
0  10       13 

Do. 

22    0     25     0 
18     0     20    0 
26     0     29     0 

1     oi 

140 
156 
165 

80     82 
82     83 

0  3| 
per 

CVFt. 

1805 
1806 

10       13 
12       15 

16     10| 

per 
1001b. 

26  0     28    0 

27  0    30    0 

1     1 

165 
200 

80     82 
70     74 
72     75 

0     4 
per 
cwt. 

12       15 
0  10       10 
0  11       13 

Do. 

26     0    30    0 
22    0    27    0 

1     If 

200 

182 

7H  72i 
63     64 
€7    68 

0  41 
per 
cwt 

Do. 

1807 

0  10       12 
0  11       13 

Do. 

23    0    29    0 
19     0    30    6 

Do. 

162 
147 

68     70 
72     75 
65     68 
75     80 

1808 

0     9       11 
15       19 

Do. 

20    0    31     0 
24    0    29     0 

Do. 

147 
200 

75       80 
140     142 

Do. 

1809 

15       19 
0     9       12 
10       14 

16     11 

per 
1001b. 

25  0     30     0 
32    0    36     0 

26  0    32     0 
34    0    36     0 
30     0    37     0 

2      0 

uncertain 
till  April. 

160 

140     142 

uncertain. 

105     107 

98      100 

0    4 
per 
cwl. 

1810 

1116 
0     6      0     9 

Do. 

32     0    42     0 
31     0    35     0 

Do. 

160 
uncertain. 

98     100 
68      70 
71      72 

Do. 

1811 

0     7    0     9 
0    4    0    7 
0     6    0    8 

Do. 

31     0    35     0 
29     0    31     0 

Do. 

150     156 
140     146 

72       74 
100     105 

Do. 

1812 

0     6     0     8 
0    8     0  10 

Do. 

30     0    32     0 
29     0    31     0 

Do. 

140     146 
130     135 

103     105 
95      100 
103     108 

Do. 

a 


1    -  .    ^r«»^      ...      »».^     ♦>»    — ..         ..      ^      ^_  .    ■     .       . 


■«*a*M*Mkdk.aikat. 


1813 


1814 


1815 


0  10  15 
0  7  Oil 
0  10       12 


1816 


0  11 

1  0 


1817 


1819 


11820 


1821 


1822 


COTTON  WOOL. 


Bengnl  and  Surat* 

Dutj. 


lb. 
s.  d,     s,   d. 

0  9  0  11 
0  10  13 
0  10       16 


1     0 
1     1 

0  10 

1  2 


1 
1 
1 
1 


6 
5 
0 
6 


1     3 
1     5 


0  10  13 
0  8  11 
0  10       14 


0  10       1     4 

18180     9i     1     3 

0     6       11 


0     6^     1     Oi 
0     5       0  10 
0     6^    0  11 


0 
0 
0 
0 


5 
6 


0  10 
0    9i 
0    9 

0    7 


0  5 
0  5, 
0    5 


0    8 
0    Si 

0   s- 


i 


0    5 
0     4^ 


0     8 
0     6 


s.     d. 

16     11 

per 
100  lb. 


Do» 


Do. 

tai  July, 
then 
8    7 


Do. 


Do. 


Do. 


Do. 


6/. 

per  cent. 

on  value. 


Do. 


Do. 


32 
37 
30 


COCHINEAL. 


27 
28 
25 
26 


124 
19 
20 


SpanUhy  garbled. 
Duty, 


lb. 

s.   d»     $•  d, 

32    0    35  0 

48    0    51  0 


47    0    52    0 
34    0    38     0 


0 

35 

0 

0 

40 

0 

0 

36 

0 

30  0  34  0 
23  0  28  0 
28     0    33     0 


28     0    34     0 
27     0    30     0 


0  30 

0  32 

0  29 

0  31 


0 
0 
0 
0 


24     0    27     0 
26     0    30    0 


26     0    30    0 
24     0    27     0 


0  27 
0  23 
0     22 


0 
0 
0 


19     0     23     0 
18     6    21     0 


lb. 
$•    di 

2    4i 


Do. 


Do. 


Do. 


Do. 


Do. 


2    6 


Do. 


Do. 


Do. 


1  •    ■• ir-t-fcv»M 


COPPER 


British, 

In  cakes  or 
unmanu&c 


CtvL 
s,         s. 

130     135 


None 
till  Dec. 
140 
120     130 


130  140 
120  130 


120  130 

uncert.  Iran 
Aug.toNoT. 

85 


105 
133 


133 
123 

No  price 
after  Apr. 


No  price. 


Do. 


Do. 


In  June 
105 
95 


FLAX. 


St*  Petersburg. 
Duty. 


12  Head. 


ton. 
I.  I. 
100  102 
75  78 
96  100 
83  90 


83  90 
63  68 

68  72 


70  72 

76    78 
68  70 


68 
43 
50 


70 
45 
52 


52  54 
69  70 


69  70 
65  66 

70  72 


70  72 
None. 
55  59 
50  51 
60  61 
49  50 


50  55 

48  50 
52  54 


52 
46 
50 


53 
47 
52 


50 
44 
49 


52 
45 
50 


s*  d. 

0  4j 
per 
cwt* 


Do. 


Do. 


Do. 


Do. 


Do. 


0  5 
per 
cwt« 


Do. 


Do. 


Do. 


18 


1792 


1783 


1784 


1785 


1786 


HEMP. 


St.  P^t^^burg. 


ton* 
I.       I. 


3L 
33i 


33 

3a 


34      37 
24i    27i 


214    23, 
29|    32« 


22      24 
21       23 


1€ 
32 


17 
34 


ton, 
s.     d, 
73    4 

or 

3    8 

percwt 


Do^ 


Do. 


Do. 


Do. 


^^m^ptt^ 


^^— S^RF"^ 


•ft^^m^^i^^'ir^ 


INDIGO. 


Spanish  Caraccas, 
Duty. 


lb. 

9.     d,    s,  d, 

9    0     17  0 

10    0     19  0 


12    0     19    0 
11     0     13    0 


12    0 
7    0 


14    0 
10    0 


7    0     12    0 
6    0     10    0 


6  0     10     6 

7  0     11     0 


d. 


Free. 


Do. 


Do. 


Do. 


Do. 


Supcmv* 


East  India. 


Infenor* 


a. 

s.  d.     s^  d. 

6    6      8  0 

9    0     10  6 


7    0 
6    0 


10    0 
8    0 


7    6 
6    0 


9 
7 


0 
0 


7    0 
5     6 


8    0 
6    3 


6    0 
5     6 


7 
6 


0 
6 


«,  cf.     s.  d. 


4    0 
6    0 


5  6 

6  6 


4 

6 


0 
0 


5     0 

7     0 


H        1^  t 


6    0 
2    0 


7 
3 


0 
0 


4    0 
I     9 


6     3 
3     6 


■  ^ 


2  6 

3  0 


4     6 
4     0 


Dat^. 


0    u 

per  lo. 


Do. 


Do. 


Do. 


Do. 


1787 


31 
28 
33 


34 
30 

39 


Do. 


7    9     11     0 

7    6      7    9 

No  fine. 


Do, 


7  0 
9  0 
6     0 


8 
9 


0 
6 


7     6 


4 
3 

2 


6 
0 
9 


6 
5 
4 


0 
0 


Do. 


39 
178628 
30 


40 
29 
31 


Do. 


7    0     10    6 
6    9     10    0 


Do. 


6     6 
6    3 


8    0 
7    9 


2    9 
2    3 


5 

4 


0 
6 


Profi. 


28 
178930 
"36 


29 
31 

27 


Do. 


6    0     10    0 
5     6      9    6 


Do. 


7  6 

8  0 


8    0 
10    0 


5     0 
«    0 


6  0 

7  0 


Do. 


I       I  M 


26|    27 
179030      31 
23      24 


Do. 


5  0 

6  0 


9 
11 


0 
0 


Do. 


7    6 
5    9 


9    0 
3     6 


1     6 
3    0 


2     9 
4     6 


Do. 


ii*        i'<u 


1791 


25      26 
20      21 


Do. 


6  6     10    6 

7  0     10    9 


Do. 


7  0      9    0 

8  0     10    6 


5    0      6    0 
7    0      8    01 


Do. 


I'    H  <■<■■ 


■       nf  ■ 


1792 


23      25 
^      26 


Do. 


^"•^■^■<"p».p» 


7 
6 


0 
6 


11     0 
10    fl 


Dq. 


9     0     10    6 
8    6     10    0 


7   0 
7   0 


8     6 
8     0 


Do. 


19 


HEMP. 

INDIGO. 

St.  Peter 

Clean. 

sburg. 
Duty. 

Spanish  Can 

acea8, 

Thxty, 

Ea8t  India. 

Superkxr.'             tnlerior* 

Duty. 

1793 

ton, 
I.       I 

26     27 
22     23 
26     27 

ton. 

8.     d. 

73    4 

or 

3    8 
percwt 

8. 

7 
7 
7 

11 
d. 

0 
0 
0 

8. 

11 
11 
10 

d. 

0 
6 
6 

8,     d. 
Free. 

U 
«.  d. 

7  6 

8  6 
8    0 

8,    d. 

8  3 
10    6 

9  6 

/6. 
«.   ^.     8,    d, 

6    0      7    0 
5     0      6    0 
5     9      6     6 

8,  d. 
Free. 

1794 
1795 

• 

27    28 
29    30 

Do. 

7 
5 

0 
0 

10 

11 

6 
0 

Do. 

7  6 

8  6 

9    6 
10    6 

3  6       6    0 

4  0      7    6 

1 

Do. 

9 

32    33 
43     45 

Do. 

5 
5 

6 
6 

10 

11 

9 
3 

Do. 

8    6 
6    9 

10    6 
7    9 

5    0      7    6 
4    0      6    9 

D«. 

1796 

50    51 
58    59 

4    OA 
per  cwt 

5 
4 

0 
6 

5 
10 

11 
9 

Do. 

9    6 

7    0 

11    0 
9    0 

4    0      8    6 
2    6      6     6 

Do. 

1797 

53     54 
37    39 
43     44 

4    244 
per  cwt 

4 
5 

6 
9 

11 
12 

6 
0 

Do. 

6  0 

7  0 

10  0 

11  € 

19      5     0 
3     9      6    6 

Do. 

1798 

35     37 
32    34 
88    41 

5     2 
per  cwt 

4 
5 

6 
0 

11 
13 

6 
6 

22    6 

per 

1001b 

8    6     10    6 
11     0     13    6 

3  9      8    0 

4  ^     10    0 

Do. 

1799 

34    37 
46    47 

Do. 

5 
4 

0 
0 

13 
12 

6 
0 

Do. 

7    0 
11     0 

a  6 

13    9 

3  9       6    6 

4  0     10     6 

Dor. 

1800 

50    51 

72    77 

Do, 

4 
5 

6 
0 

12 
12 

0 
3 

Do. 

8  0 

9  6 

9     6 
12    0 

3  6       7     6 

4  9      9     0 

Do. 

1801 
1802 

80    81 
85    86 
43    45 

Do. 

: 

0 
6 

12 
12 

3 
6 

Do. 

8  0 

9  9 

11     6 
11    3 

4     9      8    0 
6    9      9    0 

Do. 

43    45 
31     32 
50    51 

Do. 

\l 

6 

11 

6 

Do. 

9    0 

10    6 

6    6      8    6 

Do. 

«o 


i 

HEMP. 

INDIGO. 

1 

St.  Petersburg. 

Spanuh  Curacau, 

East  India^ 

'  dean. 

Dnty. 

t 

Duty. 

Superior. 

Xnfefkir. 

• 

Duty. 

;   ton. 

lb. 

16. 

/£ 

. 

• 

X     I 

s.      d. 

s. 

d. 

s.  d. 

<•     d. 

s. 

• 

d. 

«. 

d. 

s. 

:d. 

^ 

d. 

s.    d. 

18QS 

50    51 
54    55 
52    53 

6     2\ 
per  cwt 

7 
6 

6 
6 

n 
11 

6 
6 

14  Of 

per 

100  lb. 

9 
9 

0 
6 

10 
11 

9 
3 

7 
6 

0 
0 

8 
9 

9 
0 

11  81 
100  lb. 

.  L804 

47    48 
52     53 

6  10^ 
per  cwt 

6 

8 

6 
9 

11 

12 

6 
0 

15  7i 

per 
100  lb. 

9 
10 

6 
0 

11 
12 

3 
0 

6 

7 

0 
0 

9 
9 

0 
6 

13  01 
per 

100  lb. 

1895 

• 

54    56 
48    51 
56    57 

7     0 
per  cwt 

8 
8 

0 
9 

11 

14 

6 
0 

15  Hi 

per 

100  lb 

10 
10 
10 

0 
0 
6 

12 
13 
14 

0 
3 
0 

8 
6 
8 

6 
6 
3 

9 

9 

10 

6 
6 
0 

13  3i 
per 

100  lb. 

:1S06 

1 

57    58 
51     52 
57    58 

7    5i 
per  cwt 

8 
6 

9 
6 

14 
13 

0 
0 

17    0 
per 

100  lb. 

11 
11 

0 
0 

14 
14 

0 
6 

8 
4 

5 
0 

10 
10 

6 

14  If 
per 

1001b. 

1807 

62    63 
57    58 
65     66 

Do. 

6 
5 

0 
0 

13 
11 

0 
0 

Do. 

11 
9 

6 
6 

14 
12 

6 
0 

4 
3 

0 
0 

10 
9 

0 
0 

14    4 
per 

100  lb. 

67    68 

4 
4 

9 
9 

11 
12 

0 

0 

9 

6 

12 

0 

3 

0 

9 

0 

1808 

117  118 

Pq. 

Do. 

10 

0 

11 

9 

4 

6 

9 

6 

Do. 

1 

114  115 

9 

0 

11 

3 

3 

6 

8 

6 

117  118 

A 

fi 

11 

10 
11 

8 

6 
2 

9 

6 

11 

2 

3 

6 

9 

3 

1809 

ancertain. 
94     95 

7    8 
per  cwt 

** 

4 
4 

o 

0 
2 

Do. 

9 

8 

3 
9 

10 
19 

I 
0 

4 
2 

0 
6 

9 

7 

2 
0 

I>o. 

. 

71     72 

X  X 

A 

9 

6 

12 

0 

4 

0 

9 

0 

75    76 

A 

8 
2 

11 

16 

5 
0 

9 

6 

12 

6 

4 

6 

9 

0 

1810 

57    58 

Do. 

8 

Do. 

10 

6 

14 

0 

6 

0 

10 

0 

Do. 

68    72 

v 

AT 

M,  V 

v 

9 

6 

12 

0 

4 

0 

9 

0 

:  181 1 

68    70 
81     85 

Do- 

5 

4 

6 
0 

14 
11 

0 
6 

Do. 

10 

8 

0 
0 

12 
9 

0 
6 

3 
2 

6 
6 

9 

7 

6 
6 

Do. 

8 

6 

10 

6 

3 

0 

7 

6 

1 

1 

82    96 
99    102 

4 

9 

11 

6 

9 

6 

11 

6 

3 

9 

8 

0 

1812 

Do. 

4 

0 

12 

0 

Do. 

9 

0 

.11 

0 

3 

6 

8 

0 

I>o. 

1 

4 

9 

12 

0 

9 

6 

11 

6 

4 

0 

9 

0 

i 

1 

«1 


HEMP. : 

INDIGO. 

St. 

Petersburg. 

Spanish  Caraccas, 

"East  India, 

• 

Clean. 

Duty. 

1 

Duty. 

Superior. 

Inferior. 

Duty. 

ton. 

/&. 

lb. 

lb. 

I. 

I 

«•     d. 

9. 

</.    s. 

d. 

«.    £f. 

«. 

d. 

^. 

d. 

^. 

d.     s. 

^. 

s.   d. 

1813 

81 
72 

77 
72 

87 
74 
78 
73 

9     li 
per  cwt 

4 
6 

9     12 
9     13 

0 
6 

0*4| 

per  lb. 

9 
12 

6 
0 

11 
16 

6 
0 

4 
3 
6 

6      9 
9      8 
0     11 

0 
6 
6 

14    4 

per 

100  lb. 

1814 

72 
41 
45 

73 
43 
47 

Do. 

6 
7 
6 

9     13 
0     14 
0     13 

6 

0 
0 

Do. 

12 
11 

0 
0 

16 
13 

0 

7 
5 

0     11 
0     10 

6 
6 

0    2i: 
per  lb. 

■ 

* 

45 

48 

4 
4 

6     13 
0     12 

0 
0 

10 

6 

12 

9 

5 

0     10 

0 

i 

1815 

49 
33 

51 
34 

Do. 

Do. 

10 
9 

0 
0 

12 
U 

0 
0 

3 
4 

6      9 

0      8 

6 
9 

Do. 

1816 

35 
30 
35 

36 
33 
36 

Do. 

4 
3 

0     12 
0     10 

0 
6 

Do. 

9 

8 

0 
9 

11 
10 

0 
6 

4 
2 

0      8 

0      7 

9 
6 

Do. 

• 

1817 

33 
30 
35 

Do. 

3 
4 
5 

6     11 
0     10 
6     11 

6 
6 
6 

Do. 

9 
8 
9 
9 

0 
6 
6 
0 

11 
10 
11 
10 

0 
0 
6 
0 

3 
3 
5 
5 

6      8 
6      8 
6      9 
3       8 

6 
0 
0 
9 

Do. 

1818 

38 
39 
36 

39 
40 
37 

Do. 

5 
5 

6     11 
0     10 

6 
6 

Do. 

8 
7 

9 
3 

10 
9 

0 
0 

5 
4 

3      8 
8      7 

6 
0 

Do. 

1819 

36 
32 
33 

37 
33 
34 

9     2 

5 

0     10 

6 

0    5 

7 

3 

9 

0 

4 

8      7 

0 

0     5 

per  cwt 

4 

0     10 

0 

per  lb. 

7 

0 

9 

0 

3 

6      6 

6 

per  lb. 

34 

35 

4 

6     11 

None. 

6      8 

No  fine. 

6 

7 

0 

9 

0 

3 

6      6 

6 

1820 

35 
30 

35^ 

Do. 

3 

0 

Do. 

5 
6 

6 
4 

7 
8 

10 
0 

2 
3 

10      5 
9      6 

0 
0 

Do, 

1821 

29 
27 
39 

30 

27i 
41 

Do. 

3 

7 

9       8 

No  fine. 

0     11 

0 
6 

Do. 

6 

8 

4 
0 

8 
11 

0 
9 

3 
5 

9      € 

6      7 

0 
0 

Do. 

42i 
28 
27 
30 

43 
30 

31 

7 

6     11 

6 

8 

0 

10 

9 

5 

6      7 

0 

k 

1822 

Do. 

6 

8 

3     11 
?     11 

0 
6 

jDo. 

8 
9 

0 

il 
12 

0 
0 

3 
5 

6      7 
9      8 

6 
6 

Do, 

> 

1782 


.1783 


1784 


1785 


1786 


1787 


1788 


1789 


Ji790 


1791 


HOPS. 


Kent  Yearlings,  including 
Duty, 

Amount  of  Duty. 


cfvot* 
s,        s. 

30   90 
70  135 


120  210 
90  125 


80  126 
70  105 


80 
96 
76 


118 
120 
108 


70 
50 
40 


107 
68 
76 


80  105 
160  200 


189 
220 
120 


240 
340 
160 


110  155 
150  170 
115  1301 


95  120 
60   80 


80 

105 

80 


120 
140 
105 


/. 


#•  d 


14,895  12  3 


75,716  14  4 


94,389  17  6 


112,684   5   2 


95,973  15  8 


48,227   3  4 


145,168   0  0 


104^62   7  4 


106,641   9  4 


90,059   4  1 


Eng,  in 

Pigs. 

No  Duty. 


ton* 
/.    /.  I 

6  7i 


6 
4 


7i 
6i 


4i  6i 
3   4 


3   5 
5   6i 


5 
3 


6i 
5 


3   5 

4i  6 


3 
3 


5 

7 


3  7  I 

4  7 


3   7 
H    7i 


H  7i 

5   7i 


IRON. 


Russia  in  San, 
Duty. 


/. 

1 
5i 


5^ 
0^ 


/•    ^.    d, 
2  16    2 


Do. 


Of 


2i 
4| 


Do. 


Do- 


4 

4il 


4j 
5 


5 
3f 


4^ 


3 
5 


4i 

4i 


Dow 


Do. 


Do. 


Do. 


Do. 


Do. 


Swedish  in  .Bars. 
Duty. 


ton. 
l. 

15| 
17J 


17J 
15i 


14| 
174- 


14f 
15 


14| 
14| 


15| 
15f 


15J 
16 


15i 
16{ 


15 
17 


I5f 
154. 


ton. 
I,     s.    d, 

2  16  2 


Do. 


Do. 


Do. 


Do. 


Do. 


Do. 


Do. 


Do. 


Do. 


1792 


80  105 
50  60 
56  105 


162,112  19  4 


5  7i 


4j 
5i 
4j 


Do. 


164 
171 


Bo. 


as 


HOPS. 

Kent  Yearlings,  including 
Duty. 
Amount  of  Duty. 


1793 


civt, 

s.        $• 

56  112 
140  230 
120    200 


1794 


I 


s,    d. 


22,619     12     4 


200    252 
50      80 


205,063 


2     0 


Eng,  in 

Pigs. 

NoDntjr. 


tou. 
I.         I. 

5       7i 


8 


IRON. 

Rusna  in  Bars, 
I     Duty. 


ion. 
I.        I. 

14 
15 
15f 


12f 
15f 
12 


ton* 
I,     s*    d. 


2  16    2 


Do. 


Svoedish  in  Bars. 
Duty. 


ton, 
I.        /. 

16| 

m 


16 
17 


ton, 
L    s,    d, 

2  16  2 


Do. 


1795 


1796 


1797 


1798 


1799 


1800 


70  105 
90  120 


82,348  19  3 


84  105 
56   75 


75,223  16  5 


94< 
130 
100 


130 
175 
112 


157,438  12  3 


90 
164 


115 
180 


56,032   1  64 


210  215 
300  378 


73,279  15  3 


1801 


320  353 
235  300 
310  360 


72,928   7  6 


220  320 
50   86 


241,227   8  6 


8 


13 
16 


15f 
17 


Do. 


8 


16i  17^ 
21}  22- 


3  19* 


8 


20 
21 


21 
20i 


8 


20i  2l| 
191  20i 


8 


20   21f 


5   8 
5i  9 


17 
21| 


21 
231 


5i  9 


22f 
23^ 

18 


234 
26i 
224 


TV 


3  4  7^ 


3  15  5,^ 


Do. 


T>o. 


J)o. 


\^  16 

16{  18 


Do. 


\7i    19i 
21|  221 


3  1  9Vr 


21 
22 
20 


211 

23 

2U 


3  4  7^ 


IV 


22   23 
21   22 


3  15  6A 


22   23 


Do, 


2U 
224- 


23 
24 


Do. 


224- 
25  i^ 
204 


23i 
26i 
22i 


DO- 


1802 


7^  110 
210  252 
130  180 


Old, 
15,463  10  ,   6 


54  9 


18i  22i 
i5|  204 


Do. 


20i. 
194- 


224 
204 


Do. 


^ 


HOPS. 

Keiit  Yearlings^  including 
Duty, 
Amount  of  Old  Duty  • 


1S03 


cwt, 

205     230 
90     100 


1804 


92     126 

110     130 

60      84 


/. 


8*   d. 


199,205       1    11 


Eng.  in 

Pigs. 
No  Duty. 


177,617      9     9 


ton» 
I.         I 

5i     9 
7      9 


7      9 


IRON. 

Russia  in  Bars,  . 
Duty. 


ion. 
I.       i. 


16       20 


ton. 
I.    8.     d. 


4  4  ^ 


16i 
15 


19 


Swedish  in  Bars, 
Duty. 


ton.  ' 
I.        L 


ton, 
/.  8.    d. 


19 
21 


20 
22 


4  4  4 


7 


4  17  1 


20i  2U 
20   21 


4  17  1 


1805 


1806 


74  105 

120  147 

95  116 


32,904  12  8 


116 
86 


155 
102 


1807 


1808 


88 
120 


115 
150 


112  140 
60   80 


153,102  15  11 


7   9 


100,071  15  2 


251,089  15   7 


1809 


1810 


75 

84 
60 


115 
135 
110 


90 
7^ 
95 


147 
125 
140 


63,952   0  0 


estimated 
70,000   0  0 


1811 


115 
130 
100 


192 
160 
147 


1812 


120 
140 
260 


1810 

73,514   7  0 

1811,  estimated 

140,000   0  0 


160 
230 

280 


1811 
157,085  19  5 
1812,  estimated 
25,000   0  0 


15   19 


15i 


194 


5  1  0 


19   21 


194- 


20 


1 


5   1  0 


7   9 


7   9 


154 


19 


5  7  5} 


15i 
144^ 


20i- 
194^ 


7   9 


7   9 


144 


19i 


Do. 


Do. 


14i  19i 


5  9  4 


7   9 


7   9 


14i  19i 


194^ 


204 


5  7  5| 


194  204 


Do. 


194- 
174 


20.' 
194 


Do. 


174^ 
154 


18. 
17. 


5  9  4 


Do. 


I4i  18i 


7   5 


18^ 
19i 


Do. 


15- 


17.' 


Do. 


154  174   Do. 


Do. 


154  174 


Do. 


25 


1813 


HOPS. 

Kent  YearlingSy  indvding 
Duty, 
Amount  of  Old  Duty. 


C03t» 

s.        «. 

260  360 
340  420 
200    240 


1814 


1815 


140 
160 
140 


200 
189 
175 


/.  s,    d. 

1812 

30,633     10     2 

1813,  estimated 

130,000       0     0 


Eng,  in 

Pigs. 

No  Duty. 


iron: 

Russia  in  Bars, 
Duty. 


160 
180 
168 


215 
280 
250 


1813 

131,481       2     ; 

1814,  estimated 

137,000      0     0 


1814 

140,202      6      1 

1815,  estimated 

110,000      0     0 


ion. 
/.         /. 


ton. 
I.       I. 


16i 
12, 


19^ 
16^ 


ton. 
/•    f.    d. 


6     9  10 


Stoedish  in  Bars, 

Duty. 


ton. 
I.       L 

154  I7i 
16|  17| 


ton. 
I.    s.    d. 

6  9  10 


12i  16i 


12i  16i 


Do. 


Do. 


16. 
15, 


17A 
16| 


Do. 


15|  16^ 


Do, 


1816 


1817 


1818 


1819 


120 
280 


180 
360 


1815 

123,878  16  3 

1816,  estimated 

40,000   0  0 


290 
500 
340 
600 


400 
640 
500 
700 


540  640 
110  185 


112 
76 


180 
100 


1816 
46,302  15  9 
1817,  estimated 
68,000   0  0 


1817 

66,522   2  6 

1818,  estimated 

200,000   0  0 


1818 

199,465  13  6 

1819,  estimated 

200,000   0  0 


7 

7i 

7 

8 


9 
9 

7i 
9 


8i 

8 


H 

9 


12i 
13i 
12i  15J 


17i 
16| 


12. 
16i 


15, 
21 


16; 

15, 

18 

20 


21 
21. 
21 
22 


20 

17 


24 
21 


Do. 


Do. 


Do. 


6  10  0 


15i  16i 


Do. 


15^  16^ 

None. 
15^  16^ 


Do. 


15, 
18i 
16 
18 


16 
19 
17 

18^ 


Do. 


18   19 
16i  17i 


6  10  0 


1820 


7Q 
70 
80 
70 


100 

95 

112 

100 


1819 

242,076   2  2 

1820,  estimated 

120,000   0  0 


81 
7i 


8| 


17 
16. 
14. 


21 

20. 

19, 


Do. 


16i  I7i 
16   17 


Do. 


1821 


70 
63 
63 


110 

90 

105 


1820 
138,330   0  0 

1821 
154,609  10  8 


6 
6 


7^ 
7 


15   20 
14i  16i 


Do. 


16   17 
15^  16 


Do. 


1822 


63 
80 
60 
60 


112 

112 

90 

105 


1822 
203,724  1 1 


6 
6 


6i 

7 


14, 
16. 


16 

18^ 


Do. 


15^  I6i 
14   15 


Do. 


K 


26 


1782 

LEAD. 

MADDERS. 

OILS. 

English  in 

Pigs  free  on 

board. 

Duti 

Gamene  t 

0  Crop. 
Duty. 

Gjalli 

IpolL 

Doty. 

Eng 

Nol 

Linseed. 

iish. 
Duty. 
Rftpe. 

Greenl.  tvitkout 
Casks. 

Duty. 

Fodder  of 

\9\ffWt. 

18/. 
19 

cwt,  -. 
3.    d, 

30       70 
35     100 

cvot. 
s,     d. 

0    9 

per 
236 

36/. 
45 

tun 
gall. 

371. 

48 

per  tun 
252  gall. 

71.  9s.  5d. 

236  gal 
I.      L 

35     36 
41     42 

236  gal 
I.      I. 

24     26 

28     29 

252flrfl/ 
/.      /. 

25     26 
28     29 

252  gal 
s.    d. 

12     2 

> 
1783 

20i 
174^ 

35 

> 

90 

Do. 

45 
41 

46 
42 

Do. 

42     43 
46    47 

26     29 
36    37 

21 

28 

22 
29 

Do. 

1784 

16  17i 

18  18| 

30 
40 

75 
90 

Do. 

39 
51 

40 
53 

Do. 

42     43 
34    36 

38    39 
None. 
29     34 

29 
19 

30 
20 

Do. 

1785 

18i 
17| 

40 
41 

80 

85 

Do. 

50 
40 

51 
41 

Do. 

39     40 
29    30 

38    42 
36    37 

26 
20 

27 
21 

Do. 

1786 

17i 
18| 

40 
70 

85 
105 

Do. 

40 

47 

41 

48 

Do. 

30 
35 

364- 

32 

39 

21 
17 

22 
20 

Do. 

1787 

184- 
224. 

31 
^^ 
30 

100 
121 
120 

After 
May 
free. 

34 
42 

Do. 

36 

40' 

35 

36 
26 

16 
20 

Do. 

1788 

224- 

24 

224- 

40 
22 

120 
110 

Do. 

35 
39 

36 
40 

Do. 

34    35 
36    38 
33     34 

24    25 
23    24 

17 
15 

18 
17 

Do* 

1789 

224- 
20i 

20 
25 

110 
120 

Do. 

42 
38 

44 
39 

Do. 

33    35 

27.  28 

24    25 
29    30 
24     25 

16 

18 

17 
19 

Do. 

1790 

19^ 

184 

25 
30 

120 
90 

Do. 

36 
40 

39 
43 

Do. 

30    31 
27     28 

34    36 

27     28 

17 
21 

18 
23 

Do. 

1791 

1B4 
204 

30 
35 

90 
90 

Do. 

38 
36 

40 
37 

Do. 

28    30 
26     27 

28    29 
33     34 
30    31 

17 
23 

19 
24 

Do. 

1792 

20| 

35 

95 

Do. 

36 
41 

37 
45 

Do. 

27  27i 

28  29 

31     32 
39     40 

23 
25 

24 
26 

Do. 

27 


LEAD 

MADDERS. 

OILS. 

English  in 

Pigs  free  on 

board. 

Dtu 

Gamene 

0 

to  Crop. 
Duty. 

GaUipoli. 

Duty. 

English, 
No  Duty. 
Linseed.   Rape. 

Greenl.  mthout 
Casks, 
Duty. 

1 

1793 

Fodderof 
19^  cuot, 

20^/. 

CtJOt. 

35     90 

cxvt, 
s.      d. 

After 
May 
free. 

per 
236 

42/ 

56 

53 

iun 

gSLlL 

.  46/. 
58 
54 

per  tun 
252  gall. 

7/.  9*.  5d. 

236  gal  236  gal  252  gal  252  gal 
/.      /.    /.      /.    /.      /.    s.     d. 

20    30  39     4026     27 

;;    ^"44     46  20     2112     2 

^^     ^^  34     35  23     24 

1794 
1795 

204 
18 

30 
25 
35 

90 

80 

105 

Do. 

56 
50 

60 
53 

Do. 

29 

38 

30 
40 

35 
42 
38 

36 
44 
40 

23 
25 

24 
26 

Do. 

17i 
21 

40 
26 

106 
100 

Do. 

47 
65 

48 
66 

Do. 

40 
50 
44 

42 
52 
46 

38 

58 

40 
60 

25 
36 

27 
37 

Do. 

1796 

2\i 
204^ 

40 
30 

100 
95 

Do. 

65 
46 

67 

48 

7   7   944 

46 
51 

47 
52 

60 
32 
36 

62 
33 
38 

36 
29 
35 

38 
30 
36 

12  9A 

1797 

19-i- 

30 
16 

95 
90 

Do. 

51 
65 

52 
70 

Do. 

50 
35 

52 
37 

38 
30 
34 

40 
31 
35 

36 
28 
31 

38 
29 
32 

13  444 

1798 

194^ 

19 

16 
12 
15 

90 
85 
93 

2     3 

65 
70 
60 

68 
71 
63 

9  4  1144 

35 
34 

36 
35 

34 
29 
34 

35 
30 
35 

30 
27 
30 

31 

28 
31 

30  244 

1799 

204- 
21 

15 
50 
20 

95 
110 
100 

Do. 

66 
75 
64 

68 

77 
65 

Do. 

33 

48 

34 
51 

33 
63 

34 
64 

26 

28 

27 
29 

Do. 

1800 

224- 
25 

28 
23 

108 
113 

Do. 

65 
59 

66 
62 

Do. 

52 
48 
51 

53 
49 
52 

63 
57 

64 
59 

25 
40 

26 
41 

Do. 

1801 

25 

28 

23 
43 
23 

108 
116 
110 

Do. 

59 
61 

60 
63 

Do. 

52 
46 
54 

54 
47 
55 

57 
46 

59 
47 

42 
49 
45 

46 
50 
46 

Do. 

1802 

28 
334- 

23 
20 
23 

118 
105 
IJO 

Do. 

61 
52 
62 

63 
53 
63 

Do. 

54 
47 

55 

48 

46 
36 
42 

47 
37 
43 

40 
31 
33 

42 
32 
34 

• 
Do. 

28 


LEAD. 


Engliah  in 

Pigs  free  on 

booid. 


MADDERS. 


Dutch 
Gamene  to  Crop 

Duty. 


OILS, 


Galtipolu 

Duty. 


English, 
No  Duty. 


liinseed. 


Rape. 


Greefd.  wtluui 
Cash, 
Doty. 


1803 


Fodder  of 
l^coot. 

33^/. 
33 


cwt, 
s.      s. 

21     107 
20     102 


crvt, 
s,      d, 

3     0 


per  tun 
236  gaii 

63/.  64/. 
66  68 
53  54 


per  tun 
252  gall. 
/.  s,  d. 

10  16  6 


236  gall. 
/.   L 


47 
64 
55 


48 
65 
56 


236  gal 
I.      /. 

41  42 
50  51 
45  46 


252gal252gd 


I.     I. 

32  34 

38  40 


s.  i 


13  9i 


1804 


1805 


1606 


1807 


1808 


1809 


18"10 


1811 


. 


1812 


33 


34-i. 
40 
39 
41 


41 
38 


38 
30 


28 
43 


43 
38 


35 

38 
33 


33   34 


27 


1 

T 


22  102 
17  76 


274. 

30 

29 


17 
18 


46 
46 
17 
27 


36 
26 


3  4 


51  52 
70  73 


12  0  74 


17  96 
13  87 


3  5 


70  74 
68  70 
74  75 


12  5  5 


17  96 


3  8 


73  76 
63  66 


13  1  5 


96 
100 


Do. 


64  67 
68  70 


Do. 


86 
170 
105 
125 


Po. 


69  70 
84  85 
68  71 


Do. 


36  136 
16  116 


4  0 


67  70 

77  78 

70,  71 

61  65 


13  3  4 


126 
111 


Do, 


64  66 
58  59 


Do. 


26  111 
46  135 


Do. 


57  59 
69  73 


Do. 


$5   56 
49   50 


44  47 
61  62 


36  37 
34  35 


48 
44 


50 
46 


61  62 
65  67 
51  52 


34  35 
38  40 
31  32 


39 

48 
36 


42 
50 
37 


51  54 
34  35 


27  28 
26  27 


36 
46 
40 


37 

47 
43 


36  37 
30  31 


26  28 
21  22 


46 
94 


47 
95 


32 
56 


33 
57 


21  22 

28  30 

25  26 

136  37 


94 

168 

75 

88 


95 

170 

76 

90 


56 
72 
59 


57 
73 
60 


36  37 
34  35 
42  45 


88 
51 


90 
52 


59 
61 
57 


6038 


64 

58 


43 
40 


39 
44 
41 


54 
48 
64 


55 
49 
65 


57 
62 
46 
66 


58 
63 
48 
67 


42 
31 


46 
33 


46  136 
105  200 

None. 
105  235 


Do. 


75  77 
87  88 
69  97 


Do. 


60 
54 


61 
55 


6834 


66 

79  80 

76    7835  361 


35 

42  43 


13  li 


13  4) 


14  3j 


Do. 


Do. 


7  0 


Do. 


Do. 


Do. 


29 


LEAD. 

MADDERS- 

OILS. 

•                               * 

English  in 

Pigs  free  on 

bosid. 

DuU 
Gamene  U 

7  Crop. 
Daty. 

GallipoU. 

Duty. 

English, 

No  Duty. 
Linseed.      Rape. 

Greenl.  without 
Cash. 
Duty. 

1813 

Fodder  of 
19^00/. 

29/. 
29       31 
29      30 

cost* 
s.      s. 
Hardly 
any  at 
market 
bef.  Dec 
80     145 

ctiot. 
$•      d. 

4     9 

per  tun 
2^6  gall. 

83/.  85/. 
95     97 
85     90 

per  tun 
252  gall. 
I.    s,    d. 

15  12  Si 

236  gal 
/.      /. 

54    55 
80    82 
74    75 

236  gall. 
I.       /. 

76     78 
49    50 
63     64 

252  gal  252  gal 
/•     /.    s.    d. 

44    45 

36    40   8    3} 

56    60 

1814 

1815 

« 
1816 

1817 

30      32 
33      34 

28      30 

55     128 
60     138 
63     103 

Free. 

87    90 
58     60 
65     68 

Do. 

80    82 
46    48 

55    58 
32    36 
43     44 

57    58 
33    34 
42    43 

Do. 

28 
25 

40     115 
50     124 
30     105 

Do. 

69    70 
76    78 

Do. 

46 
53 
44 

48    50 
34    36 

42     43 
32    33 
44    45 
34    35 

Do. 

25 
18 
19 

30     105 
36     100 
30     120 

5/.  per 
cent.oD 
value. 

75     76 
60     61 

82     83 

Do. 

44 

38 
56 

35     37 
57    61 

35 
22 
37 

Do.  ^ 

19 
18 
26 

30     126 
46     147 

Do. 

83  85 
80    81 

84  86 

Do. 

56 
43 
53 
49 

57    58 
42     43 
70    72 
64     65 

35    38 
30    31 
58    59 

Do. 

• 

1818 

26 
24 
26 

46     140 
35     130 
35     142 

Do., 

84  86 
67    73 

85  90 

Do. 

50 

43 

1 

58    60 
46    48 
56    58 
54    55 

58     59 
33    34 
41     42 
37    39 

Do. 

1819 

27 
23 
28 

35     135 
25     120 
30     100 

5     0 

85     90 
57    58 
66     67 
69     60 

15  1.3  0 

43 
41 

54    55 
45     46 

48    49 
38     39 

36    37 

32  33 
38    39 

33  34 

8    3 

1820 

231^ 

23 

234 

35     80 

15     90 

.15     88 

Do. 

58     61 
60    64 
54     55 

Do. 

38    39 
31     32 

40    41 
46    48 
43     44 

30 
33 
234- 

Do. 

1821 

23i 
22i 

15     90 
15     85 

Do. 

55i.  56 
45 
50i 

Do. 

31 
27 
29 

43     44 

38    39 
41     42 
37    48 

25 

19 

Do. 

1822 

* 

23 
22-J- 
.23 

19  90 

20  77 
15     80 

Do. 

50i 
39 
42    43 

Do. 

31 
28 
30 
29 

42    43 

29    30 

32 

22 

19 
.  28 
.  26 

Do. 

so 


1782 
1783 

PROVISIONS- 

RICE. 

Irish  mess 

Beef. 
No  Duty. 

Irish  mess 

Pork. 

NoDaty. 

Watetfbid. 
No  Duty. 

Butter. 
Dutdi. 

Duty. 

Care 

>lina. 
Duty. 

Bengal. 
Duty. 

tierce, 
s,      s, 
76     80 
80    84 
76    82 

barrel, 
s.      s. 
55     56 
54    55 
57    58 

avt. 

s,      s. 

56    58 
54    56 

cwt. 
s,      s. 

None. 

cwt. 
s.    d. 

cwt. 
s.      s. 

22     24 
30    31 

CKt. 

s.    d. 

7    4 

cwt. 
s.      s. 

None. 

cni. 

*.     d. 

80    88 
60     65 

58     60 
45     50 

57    58 
53    54 
60     61 

None. 

32 

23 
30 

33 
25 
32 

Do. 

None. 

1784 

60     65 
60 
70 

45     50 
65     70 

68     70 
54    55 
60     61 

None. 

26 
20 

• 

27 
21 

Do. 

None. 

1785 

66    70 
70    72 

65     70 
60     67 

58    59 
53     54 
63     64 

None. 

19 
13 
16 

20 
15 
17 

Do. 

None. 

1786 

70    72 
76    77 
66    68 
75    78 

66    67 
63     65 
65     70 

61     62 
54    56 
63     64 

None. 

16 
20 
18 

17 
21 
19 

Do. 

None. 

1787 
1788 
1789 
1790 
1791 

75  .78 

76  80 
ancertain. 

75    82 

65     70 

59     63 

ancertain. 

55     58 

62     64 

47    50 
52     57 

None. 

2     6 

1718  6 
18     19 

Do. 

None. 

75     82 

ancertain. 

70     75 

56    58 

58     60 

uncertain. 

40     50 

52     55 
47    50 
51     53 

None. 

Do. 

18 
14 

19 
15 

Do. 

None. 

70    75 
65     73 

40     50 
44     46 
50    52 

46    48 
50     52 

None. 

Do. 

14 
17 
16 

15 
19 
17 

Do. 

None. 

1 

65     75 
76    80 

50    52 
45     50 
55     60 

51     55 
66    70 

None* 

Do. 

17 
14 

18 
15 

Do. 

None. 

74    78 
76    82 
70    75 

55  60 
60     63 

56  58 

66    70 
47    49 
69     70 

■ 

None. 

Do. 

14 
16 

15 
17 

Do. 

None. 

1792 

70    75 
63    70 
75     90 

58     60 
68    70 

69     70 
44     47 
64     66 

None. 

Do. 

1415  6 
18     19 

Do. 

None. 

31 


PROVISIONS. 

RICJi 

Irish  mess 
Beef. 

Irish  mess 
Pork. 

Butter. 
Wateifoid. 

Carolina. 

Bengal* 

No  Duty. 

No  Duty. 

No  Duty. 

Dutch. 

Duty. 

Duty. 

Duty. 

tierce. 

barrel. 

cwt. 

cwt* 

cwt. 

cwt. 

ctvt* 

ctot. 

avt. 

8. 

s. 

s. 

s. 

s. 

s. 

s. 

«. 

s.    d. 

s. 

s. 

s.    d. 

S.        8* 

8,    d. 

1793 
1794 

75 

100 

90 
105 

67 
70 

70 

72 

62 

70 

68 

6b 
75 
70 

None. 

2     6 

18 
15 

19 
16 

7    4 

None. 

105 
92 

115 
100 

74 
63 

75 
66 

68 
70 

72 
76 

68 
60 

76 

78 

Do. 

17 
22 

18 
23 

Do. 

None. 

1795 

92 
95 
90 

100 
110 
110 

63 
75 

66 

84 

72 
80 
74 

76 
81 
76 

58 

75 

Do. 

41     43 
36 
45 
37 

7    4 

tillJnl. 

then 

Free. 

None. 

1796 

95 
110 

110 
125 

80 
95 

84 

82 
105 
105 

74 

78 

76 
80 

58 
73 

75 
86 

2    7i 

38 
20 

42 
21 

Do. 

20    25 
10     15 

Free. 

1797 

110 
130 

125 
140 

84 
90 
90 

105 

115 

95 

76 

85 
70 

77 
88 
73 

78 
66 

88 

77 

2     9 

20 
16 
23 
18 

21 

17 
24 
19 

Do. 

10  15 
9     11 

11  13 

Do. 

1798 

130 
140 
110 

140 
147 
130 

90 
65 

95 
71 

73 
60 

78 

74 
63 
80 

67 
36 
62 

78 
54 

78 

2     9 
and  3/. 
percent 
on  val. 

17 
15 

18 

18 
16 
19 

0    6 

10     12 
16     18 

Do. 

1799 

105 
110 

126 
130 

50 

85 

70 
95 

78 
93 

82 
95 

60 
96 

75 
105 

Do. 

16 
38 

17 
40 

Do. 

13     16 
11     14 
36    38 

Do. 

110 

130 

85 

95 

100 

105 

100 

108 

38 
41 
22 
54 

39 
45 
26 
56 

36    38 

0    6 

1800 

110 

120 

95 

105 

85 

90 

70 

98 

Do. 

Free. 

43     45 

130 

135 

140 

145 

120 

125 

120 

128 

• 

uncert. 

1 

--I 
1 

1801 

140 
60 

150 
120 

150 
50 

170 
120 

115 
70 

117 
75 

112 
50 
80 

116 
83 
92 

Do. 

54 
21 
34 

56 
24 
36 

Do. 

uncert. 
25    32 

Do. 

1802 

65 
150 

120 
160 

50 
100 

120 
115 

79 
65 

88 

80 
70 
92 

80 

74 

110 

98 

86 

118 

Do. 

33 
40 
29 
30 

36 
42 
31 
33 

Do. 
till  Jul. 
then 
8  9 

20    30 

10  20 

11  26 

Free. 
0    8 
8    9 

1803 

140 
152 

150 
160 

100 

105 

90 

105 
115 
100 

85 
114 

94 
115 

104 

75 

103 

108 

95 

117 

3    6f 

31 
34 
36 
34 

33 
35 
37 
35 

8  9 

9  5ii 
5  U 

14     15 
11     20 
18    30 
17    31 

9  5A 
5    2 

S2 


• 

PROVISIONS. 

RICE. 

• 

Irish  mess 
Beef. 

Irish  mess 
Pork. 

Butter. 
WateiiSmd. 

Carolina. 

Bengal, 

No  Duty. 

No  Duty. 

No  Duty. 

Dutch.     1  Duty. 

Duty. 

Duty. 

tierce* 

harreL 

cwt. 

ctvi. 

cwt. 

cwt. 

cwt. 

cwt. 

cwt. 

1 

s. 

<• 

s. 

s. 

s» 

s. 

s.        s. 

S.    d. 

s. 

s. 

s.  .  d. 

s. 

s. 

s.   d. 

1804 

150 
100 

155 
110 

90 
65 
70 

115 
70 
75 

105 
75 
96 

113 
80 
98 

100     114 
55       66  3  Ui 
90     112 

33 
20 
32 
40 

35 
21 
35 
50 

5     U 
till  Jul. 
then 
4    8 

17 
10 
13 
23 

27 
16 
23 
33 

5     2 

till  Jul. 
then 
4    8 

95 

97 

75     100 

40 

45 

Do. 

23 

33 

4     8 

1805 

127 

130 

70 

75 

68 

70 

100     120 

4     0^ 

36 

41 

till  Jul. 

15 

23 

tiU  Jul. 

135 

140 

95 

100 

96 

100 

80      85 

30 

34 

then 

21 

26 

then 

• 

90 

92 

100     110 

40 

45 

5  lU 

30 

34 

5   11^ 

1806 

135 
110 
130 

140 
120 
140 

92 
85 
95 

95 

88 
100 

78 
96 
90 

80 

100 

92 

7b      78 
100     118 

80      83 
100     110 

4     ^ 

40 

27 
27 

45 
32 
35 

Do. 

till  Jul. 
then 
6     4 

26 
22 

28 
29 

5   ll^V 

till  Jul. 

then 

6    4 

1807 

120 
130 

126 
140 

95 
90 

100 
93 

90       95 
108     110 

None. 
120     122 

100     105 

85     102 

115     123 

Do. 

25 
23 
30 

34 
30 
36 

Do. 

25     26 
None. 

Do. 

100     118 

30 

36 

Do. 

• 

1808 

120 
150 

125 
160 

90 

65 

105 

92 

97 

110 

110 
100 
115 

126 
10.5 
117 

None. 
106     112 
100     105 

Do. 

37 
45 
35 

45 
52 
45 

till 

April, 

then 

None. 
45     60 

Free. 

120     123 

58 

62 

Free- 

1809 

145 
147 
140 

150 
152 
145 

105 
110 
110 

110 
112 
115 

116 

82 

114 

104 

118 

84 

116 

108 

None. 

95     108 

105     125 

100     122 

4    4 

56 
60 
30 
32 

60 
68 
32 
36 

Do. 

45 
55 
22 
30 

55 

60 

38 
40 

Do. 

140 

155 

115 
110 

120 
115 

108 

110 

90     115 

30 

21 

34 
25 

26 

34 

1810 

142 

145 

90 

95 

80     124 

Do. 

Do, 

18 

25 

Do. 

1811 

140 

155 

122 

125 

85     105 

20 

26 

160 
175 
165 

165 
190 
170 

110 
97 

115 
105 

Nonet-ilUul. 
130     132 
115     118 
120     126 

None. 

Do. 

23 
36 

27 
40 

Do. 

22 
30 

25 
34 

Do. 

1812 

165 
150 
160 

167 
152 
162 

97 
100 
120 

100 
102 
122 

126 
110 
118 

128 
118 
122 

None  till 

June. 
130     134 
106     110 

Do. 

40 
70 
66 
80 

42 

68 
82 

Do. 

30 
46 
35 
55 

36 
48 
40 
64 

Do. 

1813 

None. 
150     160 
190     195 

None. 
120     122 
185     187 

117 

84 

125 

121 

90 

127 

104     110| 
70      72   ^     ^ 
90     105 

80 

48 

84 
52 

Do. 
16  4 

56 
30 

70 
42 

jyo. 

170 

175 

165 

175 

115 

120 

N.afterJuly 

46 

52 

20  Oi 

40 

54 

* 

^s 


PROVISIONI^. 

RICE 

• 

Irish  mess 
Beef. 

Irish  mess 
Pork. 

Waterford.  ^^^^ 

( 

Carolina. 

Bengal. 

No  Duty. 

No  Duty. 

No  Duty.       Dutch. 

Duty. 

Duty. 

Duty. 

tierce. 

barrel. 

ctvt. 

avt. 

COJt. 

cwt. 

CUjtm 

cwt. 

etot. 

1 

S.        8. 

s.      s. 

s,      s. 

S.          8. 

8.    d. 

8. 

8. 

8.    d. 

8, 

8. 

8.    d. 

1814 

1 

178 
160     165 

165   . 
125 
125     130 

122     124 
138     140 
122     125 
137     138 

None  till 
March. 

125     130 
90      95 

138     140 

5     5 

36 
25 
56 

40 
26 
60 

20  Oi 
Free. 
20  Oi 

25 
20 

50 
40 

Free. 

1 

100 

136     138 

133     135 

140 

90 

111     116 

140     143 

45 

48 

20 
15 

40 
20 

1815 

165     170 

100 

120     121 

94     105 

Do. 

20 

25 

Do. 

7    6 

• 

140 

70 

None. 

120     124 

25 

26 

1 

* 

100 

113     120 

103     110 

• 

98     114 

100     108 

Do. 

25 

26 

r 

15 

28 

1816 

110     115 

65       70 

62       68 

77      80 

till  Ap. 

20 

25 

Do. 

15 

25 

Do. 

85       90 

70      75 

94       96 

70      74 

then 

46 

58 

20 

23 

1 

80       85 

80       86 

20    0 

1817 

100     105 
120     125 
105     108 

80 

105 

90 

102  6 

80       82 

93       94 

66       70 

115     116 

80      90 
None. 

70       74 
None. 
100     105 

Do. 

42 
40 
34 
51 

51 
46 
36 
52 

Do. 
till  Ap. 

then 
Free. 

28 
28 
24 

35 
30 

28 

Do. 

till  Ap. 
then 
Free. 

1818 

105 

110  6 

100 

100 
112 
105 

115     116 
130     134 

None. 
126     127 
117     118 

100     102 

110     120 

96     100 

115     H8 

Do. 

45 
42 
53 
42 

48 
44 
54 
47 

Do. 

20 
16 
20 

.28 
25 
30 

Do. 

102  6 

102 

108     112 

115     118 

43 

45 

20  Oi 

17 

28 

Do. 

4  o  1  rk 

125 

92 

74      78 

74      80 

Do. 

30 

33 

till  Ap 

11 

16 

till  Ap. 

1819 

115 

100 

98     100 

98     100 

36 

38 

then 

13 

17 

then 

125 

90 

74      75 

90      92 

18 

24 

15   0 

9 

10 

5     0 

125 

90     95 

76      78 

90       92 
None. 

18 

24 

9 

10 

1820 

115     120 

130     135 

120 

60     67  6 

65     72  6 

90       93 

78      82 
82      84 

82       86 
74      75 

86      88 

Do. 

26 
21 

27 
22 

Do. 

10 

8 

12 
12 

Do. 

' 

86       88 

21 

9 

13 

L821 

120 

125 

115     117 

67    72  6 
57  6 

95       97 

68       72 
88       90 

80      85 
40'     42 
76      82 

Do. 

19 
15 

18 

20 
19 
20 

Do. 

8 
10 
10 

10 
12 
11 

Do. 

c  e 

84      92 

72       74 

18 

20 

8 

11 

# 

1822 

1101126 
80 

55 
57  6 

f  A 

60      70 
70      76 

84       88 
40      46 

Do.- 

14 

18 

18 
20 

Do. 

7 
8 

11 
13 

Do.: 

54 

68      75 

70      74 

. 

19 

211               8 

12 

34 


SALTPETRE. 

•   *       • 

SEEDS, 

East  Intk 

1 

la  rough. 
Duty. 

Foreign  Red  Clover, 

Baltic  Linseed 
for  sowing. 
Duty. 

Foreign  Rape 
for  MO/mng. 

Duty. 

1782 

8,        s, 

87 
72 
67 

cu>t. 
7    8A 

cat. 
s.      A* 

25     42 
57    87 

ctvt, 
$.    d. 

2     9 

quarter. 
5.      s. 

30    42 
50     60 

cvot, 
$.    d. 

2    2 

last,  lOqr. 
I.      I 

16     17 
23    24 

s.    d. 
Free. 

1783 

67 
64 

Do. 

81 
37 

117 
47 

Do- 

46     58 
32    40 

Do. 

20    24 
28    29 

Do* 

1784 

62     64 
50    52 

Do. 

18 
33 

43 
70 

Do. 

36    45 
44    50 

Do. 

28     29 
32    33 

Do. 

1785 

55 
53 
65 

Do. 

44 
19 
47 

73 

45 
83 

Do.  » 

40    44 
36     38 

Do. 

30    32 

26     29 

Do. 

1786 

56 
49 

Do. 

41 
20 
45 

82 
66 
102 

Do. 

Mirrd,  cent, 
about  1  qr. 

36    38 
40     42 

Do. 

28  29 

29  30 

Do. 

1787 

48 
39 

7    9 

65 
40 
65 

107 
44 

84 

Do. 

40     45 
55     56 
32     38 

Free. 

21     22 
14     15 

13     18 

13    3 

1788 

39    40 
33     34 

Do. 

62 
12 
22 

81 
66 
55 

Do. 

35     40 

45     48 
30    38 

Do. 

13     18 

14 
10     12 

Do. 

1789 

34    35 

40 
32     33 

Do. 

31 
25 
37 

57 
49 
67 

Do. 

32    38 
26    32 

Do. 

10     11 
21     22 
18     20 

Do. 

1790 

31     33 

uncertain 

46     50 

42    45 

Do. 

27 
17 

72 
39 

Do. 

34    40 
29     35 

Do. 

20     22 
11      13 
14     17 

Do. 

1791 

42    44 
38     40 

I>0. 

38 
27 

41 
42 

Do. 

38    40 
25     28 

Do. 

16  18 
14     16 

17  18 

Do- 

1792 

40 
63 

Do. 

18 
27 

40 
62 

Do. 

30    35 

Do. 

15     18 
23     25 

DlK 

85 


1^93 


1794 


1795 


1796 


1797 


1708 


1799 


1800 


1801 


itasmai 


1802 


SALTPETRE, 


Eiist  India  rough, 
Duty. 


CO)t, 

64 

97 

None. 

38     40 


52 

None 

till  Dec. 

125     132 


135 
170 
155 


aa  —  .7 


155 
45 
96 
56 


cwt. 
s,    d, 

7    9 


Do, 


Free. 


Dd. 


56  59 
uncertain 

65  68 
.58     60 


60     61 
140  145 


140  143 
95     96 


95     96 
60    61 


idb«a 


60  61 
69  70 
52    54 


51     52 
42    45 


r     ii  I  • 


0    3 

after- 
wards 

1  iH 


Do* 


Do. 


Do. 


Do. 


Do. 


•Sm^HmaA 


SEEDS. 


Foreign  Red  Clover. 


s.  s. 

22  65 

18  45 

28  -72 


23  63 
35  95 


66  92 
32  60 
42  86 


45  95 
50  135 
27  57 


30 
42 
15 
30 


60 
67 
40 
80 


30  82 
15  32 
18  55 


18  50 
40  120 


30  126 
40  85 
46  140 


33  108 
40  85 
30  60 


37  87 

30  65 

50  120 

25  83 


CU}t 

s.    d. 
2     9 


Do. 


Do. 


i)o. 


3    OA 


5    3A 


Do. 


Do. 


Do. 


Do. 


Baltic  Linseed 
for  sowing. 
Duty. 


barrel, 
s.      s. 

35     40 
38     42 


35     40 
43     45 


48 
58 
40 
50 


52 
60 
45 
56 


60    63 
42     46 


40    46 
35     40 


35 
38 
30 
33 


38 
42 
35 
37 


30    36 
65    70 


63  68 
68  72 
50    66 


65  75 
50  56 
60     70 


60  70 

40  53 

58  72 

48  62 


cwt. 
s.    d. 

Free. 


Do. 


Do. 


Do. 


Do. 


Do. 


Do. 


Do. 


1     4 
per  qr. 


Do. 

till  June 

then 

2     3 


Foreign  Rape 
for  sowing. 
Duty. 


lastylOqr. 

23  25 

27  28 

20  21 

25  26 


23  24 
26    28 

24  25 


26     28 
43     44 


42     45 
19     20 


16     19 
12     13 

16     18 


16     20 
11     13 

16     18 


21  28 
53  57 
33    47 


33 
43 
20 


47 
50 

38 


20    38 
20    28 


20 

18 
20 


28 
22 

27 


s.     a. 


13    3 


Do. 


Do. 


13  1044^ 


14  6 


I  s 


15  844 


Do. 


Do. 


20    0 


Do. 

tillJun. 

then 

16    0 


36 


SALTPETRE. 

SEEDS. 

East  India  rough. 

Foreign  Red  Clover. 

Baltic  Linseed 
for  sowing. 

Foreign  Rape 
for  sawing. 

Duty. 

Duty. 

Duty. 

Duty. 

cwt. 

cwt. 

cwt. 

cwt. 

barrel. 

CWtp 

lastylOqr. 
I.       I 

qr. 

s. 

*.. 

3.     d. 

X. 

s. 

s.    d. 

s,      s. 

s.    d. 

s.     d. 

35 

38 

11     6 

25 

85 

53     68 
48     61 

22     28 

1803 

61 

62 

then 

40 

105 

6     5^ 

2    3 

32     42 

16    0 

47 

48 

0    3 

70 

85 

- 

29     32 

1804 

47 
58 

48 
60 

Do, 

30 
25 
50 

78 
60 
98 

Do. 

till  July 
then 
7     2i 

48     63 
50    60 
58    65 

2     6 

30     34 
29     33 
25     28 
33     35 

Do. 

till  JaL 
then 
20    0 

1805 

58 
85 
78 

59 
95 
80 

Do. 

40 
25 
30 
40 

90 
60 
70 
83 

Do. 

till  June 
then 
7    3 

57    67 
45     53 

Do. 

till  June 
then 
2     7i 

35     40 
40     46 
27     31 

Do. 
till  Jon 

then 
20  444 

1806 

63 
52 

68 
53 

Do. 

43 

20 
53 

88 
65 
80 

7    9f 

48    55 
56     62 

2    9 

25     29 
15     20 

21  9i 

1807 

51 
56 

48 

52 
57 
49 

Do. 

28 
18 

75 
60 

Do. 

58     64 
43     50 
57     65 

Do. 

24     29 
21     23 

Do. 

1808 

48 
75 

49 

78 

Do. 

22 
37 

67 
100 

Do. 

59     67 
107  113 

Do. 

17     21 
34    44 

Do. 

1809 

74 
81 

75 

82 

0    4 

40 
60 
20 
50 

102 

130 

75 

125 

Do. 

till  July 
then 
8    0 

127  150 
80    87 
80    92 

2    8 

40     44 
42     48 
33     38 

22    0 

80 
76 

82 
80 

50 

130 

86    102 

30     36 

1810 

Do. 

65 
40 

140 
92 

Do. 

52     64 
60     73 

Do. 

32^    44 
28     33 

Do. 

28    33 

76 

80 

60 

105 

67    77 

20    30 

1811 

69 

71 

Do. 

50 

90 

Do. 

50    63 

Do. 

uncertain 

Do. 

72 

76 

60 

100 

85    110 

• 

60     74 

• 

None. 

1812 

70 
64 
75 

72 
68 
78 

Do. 

60 
60 
50 

105 

116 

80 

85    107 
80     90 

Do. 

48     60 

Po. 

1 

68 

70 

■ 

70 

120 

eo     1 

* 

37 


SALTPETRE. 

SEEDS. 

Baltic  Linseed 

Foreign  Rape 

East  India  rough. 

Foreign  Red  Clover. 

Jbr  sowing. 

for  s&vomg. 

Duty. 

Duty. 

Duty, 

Duty 

cwt.. 

cwt. 

.  cwt. 

CXK^. 

barrel. 

CDOt. 

lastylOqr. 

^^ 

s* 

«• 

s.     d. 

s.      s. 

t.    d. 

$.      s. 

s.    d. 

I. 

/.  . 

s.    d. 

1813 
1814 

70 

77 

74 
80 

0    4i 

80     115 
70      80 
70      84 

8     0 
till  Aug. 

then 
12     0 

75     82 
81     85 
83    107 

2  8 
till  Aug. 

then 

3  2 

47 
27 
25 

52 
34 
30 

22  0 
till  Aug 
then 
26  1^ 

85 
75 
100 

90 
78 
105 

Do. 

58      73 
44      58 
70      80 

Do. 

83    100 
36    60 

Do. 

22 
16 

29 
20 

Do. 

1815 

88 

95 

90 
69 
102 

95 
70 
105 

Do. 

54      70 
28      43 

Do. 

38    60 
37    48 
40    60 

Do. 

16 
10 

24 
15 

Do. 

80 

85 

1816 

71 
41 

75 
42 

Do. 

28      40 
23      36 
66     100 

11  10^ 

38    55 
33    47 
72    93 

Do. 

V 

10 
36 

15 
46 

20    0 

40 

42 

55     102 

^  ^     .Iff 

70    88 

36 

46 

- 

1817 

37 

38 

Do. 

55     115 

50      78 
63      88 

Do. 

40    55 

Do. 

25 

30 

Do. 

42 

44 

52    62 

40 

46 

1818 

43 

44 

Do. 

58      88 
50      62 

Do. 

50    60 
57    73 

Do. 

34 
38 
20 

40 
42 

28 

Do. 

till  Dec 
then 
26  H 

38 

40 

60     100 

57    63 

32 

28 

42 
34 

66      98 

Do. 

53     61 
43    53 
47     62 

28 

34 

Do. 

1819 

38 
31 

40 
35 

Do. 

33      58 
None. 

till  July 
then 

3    4 

23 
22 

28 
32 

till  Jul. 
then 

40       60 

20     0 

20 

24 

20    0 

22 

26 

1820 

32 
30 

36 
31 

Do. 

40      64 
30      48 

Do. 

43    69 
37     48 

Do. 

29 
25 

35 
29 

1 

Do. 

1821 

27 
21 

29 
22 

Do. 

35      48 
30      50 
35       75 

Do. 

35    46 
27    35 
31     38 

Do. 

24 
13 

28 
20 

Do. 

21 

22 

35      76 
25       63 
25      32 

31     40 

13 

20 

1822 

29 
21 

32 
22 

Do. 

Do. 

34    44 
23    30 

Do. 

15 
9 

24 
12 

Do; 

25    27 

31     37 

10 

15  1 

38 


- 

SILKS.  . 

ThrM 
Piedmont. 

ft. 
Daty» 

Reggio.    1 

• 
Duty. 

Ran 

China* 

• 

Duty,    i 

3igvi8e>      Skein. 

Dntf* 

1782 

lb. 

25              31; 

29      32' 

lb. 
r.     d, 

\     1  *  * 

lb. 

20 
21 

23 
24 

lb. 
1     4i 

lb.  ^ 

s.        s. 

1^      20 
17      22 

lb. 
s.    d. 

1     4i 

• 

lb 
s. 

15 

• 

9. 

24 

lb. 

t.  i. 
1   4J 

1783 

25      33 
27      32 

Do. 

22 
23 
22 

26 
23 

Do. 

17  22 

18  29 

19  24 

Do. 

15 
15 
15 

24 
33 
24 

Do. 

1784 

27      34 
26      35 
25      31 

Do. 

Mil  An. 
then 
7    4 

22 
21 
23 

23 
22 
24 

Do. 
tiU  An. 
then 
4    4i 

19      24 
17      24 
14      23 

Do. 

till  Aug 
then 
4     44 

15 
15 
15 
12 

24 
23 
25 
26 

Do. 

then 
4  4{ 

1785 

25      31 
25      33 

Do. 

23 
20 
20 

24 
26 
21 

Do. 

14      23 
20      29 
17      26 

Do. 

12 
16 
14 

26 
29 
27 

Do. 

1786 

25      31 
23      30 

Do. 

21 
24 
21 

22 
28 
22 

Do. 

26      28 
29      36 
28      32 

Do. 

13 
18 
12 

25 
25 
25 

Do. 

1787 

24      30 
37      48 
32      46 

Do. 

22 
27 

23 

28 

3    0 

id    33 

26      35 

3    0 

13 
17 

24 
34 

3  0 

1788 

28      46 
21      30 

Do. 

24 
20 

26 
30 

Do. 

25      35 
17      23 

Do. 

16 
14 

34 
29 

Do. 
Do. 

1789 
1790 

21      30 
24      31 

Do. 

21 

24 

Do. 

15      24 

Do. 

15 

25 

24  31 

25  33 

Do. 

21 
23 

22 
24 

Do. 

15       24 

14  26 

15  20 

Do. 

15 
16 

25 
24 

Do. 

1791 

25  33 

26  34 

Do. 

23 

24 

24 

25 

Do. 

17      20 
21       24 

Do. 

16 
13 

24 

28 

Do. 

1791 

1  28      ZA 

*  25     3a 

;  Do.> 

24 
25 

25 
26 

Do. 

21       24 
20      21 

Do. 

14 

18 

2B 
32 

P.. 

39 


SILKS. 

Thramiu 

Raw 

• 

Raw. 

BengaL 

Piedmont 

Duty. 

ReggiQ. 

Duty. 

Chioa, 

Duty, 

Organsene. 

Skebk. 

Duty. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

* 

lb. 

lb. 

s. 

s. 

s.     d> 

s.        s. 

s*     d. 

s.        s. 

s.    d. 

s. 

s. 

«.        8. 

£.  d. 

1793 

25 

22 

32 
30 

7      4 

26     26  6 
21     22 

3     0 

18      21 
15       16 

3     0 

18    31 
13     22 

3    0 

1794 

23 
21 

31 

29 

Do. 

21       23 
19      22 
23      24 

l>o. 

15  16 

16  19 

Do. 

14    22 
9    30 

Do. 

1795 

24 
29 

29 
38 

Do. 

23       24 
23       25 

Do. 

16  19 

17  20 

Do. 

9    31 
6    30 

Do. 

1796 

29 
26 
27 

33 
31 
33 

7    8A 

23       26 
23      27 

3     144 

17  21 

18  23 

3    1-snr 

\ 

6    30 
9     27 

i 

3  l^ 

1797 

27 
24 

33 
31 

8    0^ 

23      26 
25      27 

3    344 

17       18 
21      22 

O  v-^rv 

( 

9    27 
6     20 

3  m 

1798 

27 
23 

31 
30 

8    744 

25      27 

24      26 

None. 

3    944 

20    21  6 
24    28 

3   9-jrir 

■ 

■ 

6    20 
12     22 

3  94i 

1799 
18Q0 

21 
26 

28 
36 

Do. 

,  None. 

Do. 

24      28 
22       24 

Do. 

14    21 
5     22 
126    15 

Do. 

25 
29 

35 
40 

Do. 

Uncert. 
17  6     18 

Do. 

22  6  23  6 

23  25 

Do. 

24 
26 

27 
28 

126    16 
11     23 

Do. 

iaoi 

29 
29 
29 

40 
36 
40 

* 

Do. 

16       18 

None. 

20       21 

Do. 

23     24 
21     22  6 

Do. 

26 
26 

28 
30 

11     23 
5     20 

Do. 

1802 

30 
1   30 

40 
36 
40 

Do.  ■ 

18     19 
23     25  6 

Do. 

22      23 
24      26 

Do. 

26 
30 

30 
35 

5     30 
116  25  6 

Do. 

40 


SILKS. 

Throtxm. 

Rau). 

Ratio. 

Bengals 

PiedmoDt. 

Ihity, 

R^;gio« 

Duty. 

China. 

Duty. 

Organsene. 

SkHn. 

Duty. 

lb. 

Id. 

lb 

1 

/*. 

lb 

• 

lb. 

lb. 

lb. 

a. 

• 

s. 

s. 

s,     d. 

8, 

s. 

•  s.    d. 

8. 

8. 

8,  '  d. 

8. 

8» 

8. 

8. 

t.  d. 

33 

39 

21  6 

23 

22  6 

25 

29  6  34 

10  6 

24  6 

1803 

33 

42 

10     1| 

22 

23 

4     6 

23  6 

26 

4    6 

31 

35 

12 

28  6 

3   4J 

1804 

31 

35 

21 

22 

19 

20 

\ 

28 

31 

6 

23 

31 
31 

37 
39 

Do. 
tillJun. 

22 

23 

4    6 
tillJun. 

21 
20 
20 

22 
21 
25 

Do. 

tillJun. 

28 

31 

6 
3 
6 

22 
20 
25 

3    111 
tillJan. 

31 
33 

37 
37 

then 
11     3 

21 

22 

then 
5     0 

then 
5     0 

29 

34 

then 
3    9 

Do. 

5     0 

Do. 

Do. 

1805 

33 

37  6 

tillJun. 

21 

22 

tillJun. 

22     24  6 

tillJun, 

27 

33 

5 

25 

tillJnnj 

32  6 

;    38 

then 

18 

19 

then 

24    27 

then 

28 

34 

8 

26 

then 

U     6 

5    lA 

5  lA 

• 

4  (Ht 

11  6 

18 
19 

18 

19 
21 
19 

Do. 

Do. 

Bo, 

£806 

33 

37  6 

tillJuD. 

tillJun 

24 

27 

tillJun. 

28 

35 

9 

21 

tillJoiL; 

34 

38 

then 

then 

32 

35 

then 

25 

33 

6 

20 

then  ' 

12  2A 

5     5i 

5     5i 

4    1. 

1807 

30 
32 

37 
42 

Do. 

18-     19 
17       18 
None. 

Do. 

31 
23 

36 
25 

Do. 

25 

33 

7 

20 
22 

1 

Do. 

r 
1 

• 

39 
93 
96 
44 

48 

98 

112 

58 

None. 

19 

22 

27 

38 

9 

23 

1 

1808 

Do. 

24 

25 

Do. 

33 

45 

Do. 

52 

H5. 

18 

45 

Do. 

19 

21 

27 

34 

34 

41 

14 

34 

\ 

1 

J  809 

52 
30 
46 

58 
43 
53 

12    4 

19 
24 

21 
27 

5    6 

27 
33 

34 
37 

5     8 

34 

42 

41 
51 

14 
18 

34 
36 

4    0| 

■ 

1810 

43 
50 
46 

54 
52 
55 

Do. 

24 
33 
24 
25 

27 
35 
28 
27 

Do. 

33 
32 
34 
36 

37 
36 
38 
50 

Do. 

42 
44 
41 

51 
^6 
46 

18 
20 
21 

36 
39 
36 

Do. 

1811 

44 
64 

54 

72 

Do. 

30 
33 
26 

32 
45 
27 

Do. 

40 
32 

54 
35 

Do. 

43 
46 

48 
51 

23 
22 

39 
37 

Do.| 

1812 

64 
38 
40 

73 
52 
54 

Do. 

26 
30 
24 

27 
32 

28 

Do. 

1 

32 
32 
26 

35 
34 
30 

Do. 

46 
36 

51 
41 

22 
12 

37 
30 

1 
Del 

41 


« 

Pied 

SILKS. 

Thro 
moot. 

ten. 
Duty. 

Raw. 
Reggio.  iDuty. 

Ran), 
Chiiuu 

1 

Duty. 

Bengal. 
Oigiauene,   l^ceiii. 

Duty. 

1813 

Ih. 
s.       s, 

40   56 
40.   54 

Id. 

14  7i 

16. 

24  28 

27  31 

None. 

16. 
s»  d. 

5  6 

26  30 
22  27 
25  29 
20  22 

16, 
s,.  d^ 

6  8| 

16. 

36  41 
31  40 
31  39 

16. 

\2    30 
12  30 
12  25 

lb. 
8.  d. 

4  9 

1814 

40 
35 

50 
47 

Do. 

None* 
24  25 
22  23 

Do. 

19  22 

20  23  . 

5  7i 

31  39 
31  41 

12  15 
11  26 

3  9 

1815 

• 

38 
38 

45 

52 

Do. 

23   24  6 

17  6  18  6 

Do. 

20  23 
17  20 

Do. 

31  41 
31  35 

11  26 
11  24  6 

Do. 

1816 

38 
35 

45 
40 

Do. 

176  186 
16   17  6 

Do. 

17  20 
14  19 

Do. 

31  35 
31  38 

11  24 
8  24 

Do. 

Do. 

1 

1817 

34 
64 

39 
66 

Do. 

17  6  18 
20  6 
None. 

Do. 

14  17  6 

15  6  24 
20  30 

Do. 

32  38 
34  44 
46  56 

8  26 
11  31 
23  39 

1818 

64  66 
62  67 
None, 
50   53 

Do. 

None. 
27  6  30 
15   16 
23  6  25 

Do. 

20  30 
19  29 

21  33 
15  25 

Do. 

A6    b6 

29  39 

None. 

23  39 
16  20 

Do. 

1819 

45 
30 

53 
35 

14  8 

24  26  6 

16  18 

17  19 

Do. 

17  25 

22  28 
19  23 

5  6 

None. 
31  41 
34  46 

16  36 
13  30 
15  20 

4  0 
Do. 
Do. 

1820 

30 
25 
32 

35 
32 
38 

Do. 

17  19  6 

15  16 

16  16  6 

Do. 

19  22  6 
13  16 

Do. 

34  42 
31  35 
34  38 

... 

14  21 
U.  23 
14  :21 

1821 

« 

32 
26 

1 

38 
43 

Do. 

14  6  15  6 
17  6  20  6 

15  6  17 

Do. 

12  6  16 

13  6  16  6 
116  15  6 

Do. 

34  38 
None. 

14  21 

8  14 

10  23 

1 

1822 

26 
33 
33 

1 

43 
50 

48 

Do. 

15  6  16  6 

12  6  14  6 

13  6  15  6 

Do. 

116  15  6 
12  6  15  6 
116  16  6 

Do. 

None. 

14  27 
10  21 
la  24 

Do. 

M 


SPICES. 

Cinnama 
Cc9loo(lstQaaL) 

n. 
Dtttf. 

JanuBhck. 

Ginger. 

Duty. 

Pepper. 
£.1.  Bkdc    Dn^. 

1782 

a. 

s.  d.     t.  d* 

11  6 
13  6 

lb. 
9*    d, 

4    5 

dxt. 
i.      J. 

36    38 
21     25 

CWt. 

78     95 
69     73 

cwt* 

S,        dm 

10    5i 

after 

10  U\ 

d.     d. 

22 
23i 

lb. 
s.  d. 

4U 

1783 

11  6 
16  0 

Do. 

21 
19 

25 
20 

69    70 
39    40 

Di^. 

27 
16 

D<K 

1784 

20  0 
13  0 

Do. 

17 
15 
19 

18 
U 
21 

31     35 
35     39 

1><U 

14 
21 

Do. 

1785 

14  0 
16  0 

Do. 

21 
22 
19 

24 
26 
21 

39    44 
59     61 

Do. 

17     18 
12     13 

l>o. 

1786 

13  6     16  0 

8  0     10  0 

13  0     15  6 

Do. 

19 
18 
23 

21 
19 
25 

59     64 
'35     59 
uncertain. 

11  0 

11^  12 
13     14^ 

I>o. 

1787 

13  6     16  0 
12  0     13  0 

Do. 

23 
21 

24 
23 

49     69 
29     49 

Do. 

13 

Do. 

1788 

13  0     14  0 

14  0     16  0 
12  0     13  0 

Do. 

• 

21 
19 

23 

21 

34     49 
39    58 
29    56 

Do. 

12 
13i    i 

0  6i 

178» 

0 

13  0     14  0 
10  0     12  0 

Do. 

20 
25 
22 

22 
27 

24 

35     37 
36  6  37  6 

Do. 

13 

144 

Do. 

17M 

11  0     12  6 

Do. 

22 
33 

24 
35 

36    38 
42    44 
39    42 

Do. 

14 
15i 

I>o. 

17»1 

11  0     12  0 

Do. 

33 
30 
44 

34 
33 

48 

39    42 
58     60 

Do. 

1^ 

Do. 

179S 

10  0     11  0 
13  0     14  0 

Do. 

None. 

48    50 
75     80 
60    65 

62    64 

75    80 

None. 

90    95 

Do. 

23i 
16 

Bo. 

48 


SPICES. 

Cinnatnc 
C«ykii(l8tQiua.) 

in. 
Duty, 

JanouBiwik. 

Ginger. 
Buh.Wliite 

Dniy. 

Pepp 
B.I.BIadb 

er. 

Duty* 

1793 
1794 
1795 

16. 

8,  d.     s,  d. 

13  0     14  0 
10  0     11  0 

lb. 
<•    d, 

4    5 

cwt. 

s.       #. 

60     65 
68     70 

cwL 

95     100 
130     140 

cwt. 
s.    d, 

11  0 

lb. 
d.      d. 

151 
13| 

16. 
t.   d. 

0  6i 

10  0 

11  0 

Do. 

76 
65 
70 

78 
67 

78 

130     140 
120     125 

None. 
145     150 

Do. 

n 

Do. 

10  0 
17  0 
15  0 

11  0 
18  0 
16  0 

Do. 

* 

70 
75 
70 

78 
78 
80 

130     140 
140     145 

Do. 

13 
154 

Do. 

1796 

12  0 
9  0 

14  0 
10  6 

Do. 

70 
38 

80 
52 

140     145 
120     130 

11  6 

isl 

15 

Dq. 

1797 

7  0 
9  0 

8  0 
10  0 

Do. 

35 

48 
34 

45 
61 
35 

76    90 
55     70 

13  lA 

• 

14A 
13* 

• 

0  94 

1798 

8  0 
5  0 

10  0 
6  0 

4  10 

34 
48 
39 

35 

58 
43 

55     65 
88     98 
67    78 

13  7A 

12* 
22 

19 

Oo. 

1799 

4  0 
4  6 

5  0 
5  6 

Do. 

39 
27 

43 
33 

67    72 
77    87 
63    70 

Do. 

19 
13 

Do. 

1800 

4  6 

5  0 

Do. 

27 
19 

32 
25 

62    67 
57    60 
62    71 

Do. 

14 
164 

Do. 

1801 

4  9 

5  0 

5  0 
5  6 

Do. 

tillAug 
then 
1     6 

21 
32 

26 
37 

67      72 
62    100 

Do. 

18 
15 

Do. 

tillMay 
then 
1  Oi 

1802 

4  9 
4  6 

5  6 
5  0 

Do. 

28 
22 
27 

32 
30 
32 

62    77 
70    85 

Do. 

15 
llf 

Do. 

44 


,t    «    mil  Mil  I 


i*"* 


1303 


1804 


SPICES. 


-  -  — ^^■— ^ 


Cinnamon. 
Ce^(l8tQaaL)j  Bu^. 


4  6      5  0 
4  4      5  9 


1805 


1806 


1807 


1808 


1809 


1810 


4  6      5  0 


4  3 
4  9 


5  6 
5  9 


4  9 
4  6 


5  9 
5  6 


4  6 

7  0 


5  6 

7  6 


7  0 
7  0 


7  6 
7  3 


7  0 

8  0 


7  4 
9  0 


9  0 

8  0 


10  0 
9  0 


Ih. 
s.    d, 

» 

1     6 


Do. 

till  Jol. 
then 
1  104^ 


Jam.  Black. 


Ginger. 
Baib.Wliite 


evot, 
s,       $• 

26    31 
31     36 


Do. 


2  0i 


Do. 


Do. 


2    0 


Do. 


36 
26 
51 
41 


41 
36 
61 
51 


37 

27 
42 
37 


47 
37 
52 
47 


cvot, 

66      76 

86      91 

106     116 


100 

96 

142 


105 
100 
152 


142 
162 
127 


152 
172 
142 


37  47 
32  42 
40    46 


38  44 
30  38 
40    50 


44  50 
40  45 
55     60 


45     50 
60     70 


65 
55 
60 


70 
60 
65 


127 
77 
80 


137 

87 
100 


80  100 
50  70 
55      75 


60  75 
55  65 
72    78 


62    68 
70    75 


70  75 
60  65 
60    70 


Dutjr. 


Clot. 

s*    d, 
14  0 


Pepper. 


£.  I.  Bkd:. 


Do. 

till  Jul. 

« 

til  en 
17  6 


Do. 

tiU  Jul. 
then 

17  m 


17  lOi 

tiU  Jul. 

then 

19  Oi 


Do. 


Do. 


Do. 


19  4 


d,      d. 

•11 
12 

H 


9 

H 

10 


H 

9 


7i 


7^ 


7i 
10 


HI 
10 


11 
12f 

H 


Jhity. 


s.    d. 
1     2 


Do. 

till  Jul. 

then 

1  6| 


1  7^ 


1  8i 


Do. 


Do. 


1     8 


jyo. 


1811 


8  0 
8  6 


9  0 
9  6 


Do. 


60 
35 
45 


70 
45 
50 


60  70 

50  60 

55  80 

54  65 


Do. 


8} 

7 

8 


Do. 


1812 


8  6 

8  0 

9  0 


Do. 


48  54 
40  48 
44    54 


50 
65 
55 
86 


70 
75 
60 
90 


Do. 


8f 

7 

9 


Do. 


■Mh 


■bMBMrilM 


^ 


' 

SPICES. 

Cinnamon, 

Ging 

er. 

Pepper, 

■ 

Ce3r]on(l 

stQual.) 

Dut^. 

J«m.  Black. 

S!«rb.White 

Duty. 

E.I.jBaack. 

Duty. 

U 

h 

W. 

.  cte^.  . 

cwt. 

civt. 

lb. 

/A. 

<•   d. 

s^jd. 

s.    d. 

,*.      *. 

«. 

s. 

S,         dm 

d*      d. 

^   f .    (f. 

1813 

8  0 

9  6 

2   4i 

40     54 
68     75 
76     86 

86 

90 

19  4 
tillAiig 

9       9^ 

1     8 
tiUAng 

10  0 

10  6 

125 

130 

then 

14^  15| 

then 

/  V           KJ\I 

22  Hi 

1  llf 

1814 

10  0 
15  0 

11  0 
16  0 

Do. 

77      82 
148     157 

127 
147 

157 
160 

Do. 

15     15^ 
20     21 

12  \^ 

13  14 

Do. 

till  Jul. 
then . 
1   lOf 

13  0 

14  0 

124     142 

137 

158 

12  0 

14  0 

122     142 

137 

158 

,    lOi 

1815 

15  0 

15  6 

Do. 

98    118 

140 

180 

Do. 

11 

Dd. 

1816 

12  0 

13  6 

138     153 

180 

220 

. 

10     10| 

12  6 

9  0 

11  0 

13  0 

10  6 

11  6 

Do. 

138     153 
77    107 

180     220 

None. 
200     252 
130     150 

Do. 

tillAng 

thep 

12  Ui 

7      71 

Do. 

1817 

11  3 
9  0 

11  6 
11  0 

Do. 

77    107 
107     117 

130 
160 

150 

170 

90 

110 

Do. 

9      9i 

Do. 

12  0 

13  3 

' 

57      77 

oo 

100 

8i    8| 

13  3 

13  6 

Do. 

till  Aug 
then 
23  0 

1818 

15  0 

13  0 

14  0 

16  3 
14  0 
14  2 

Do. 

57    77 
30    40 

88 
70 

100 
72 

8i 
10 

7i    8 

Do. 

12  3 

12  6 

% 

- 

Do. 

1819 

12  3 
9  2 

12  6 
9  4 

2    6 

27    37 
13     27 

57 
36 

70 
39 

Do. 

7i    8 
6\    6^ 

tiU  Jul. 
then 

- 

2     6. 

9     2 

9  4 

J 

13     27 

,37 

40 

6\    6i 

. 

1820 

7  10 

8  3 

Do. 

13     17 

17 

23 

Do. 

6      6i 

Do. 

8     6 

8  9 

10    22 

17 

27 

6i    7 

-• 

1821 

8  6 
6  1 

8S 
6  6 

Do. 

12    22 

9     27 

23    30 

17 
52 

27 
57 

Do. 

6f    7 

7|    7i 

Do. 

6  1 

6  6 

52 

55 

• 

7i    7i 
6      6| 

1822 

8  6 

9  0 

Do. 

17  I  27  ^ 

'27 

57 

Do. 

Do. 

-.7  2 

7  4 

« 

52 

82 

' 

\ 

46 


• 

SUGARS. 

Musetn 

JMUiica. 

\ados. 

Oiuette 

ftTOage. 

E 

asi  India* 

BUBWII. 

Duty. 

Havannahj 
For  ExporlAtiOD. 

Wlulis.  j  Bxowii. 

1782 

s.       s. 

40     63 
26    40 

12  3^ 

No  Ghisette  average  till  1805. 

NOQ^ 

None. 

4mt. 
#•   d. 

None. 

civt. 
«.      s. 

None. 

178S 

29 
22 

46 
25 

Po. 

None. 

None. 

None. 

None. 

1784 

18 
28 

34 
46 

Po. 

None. 

None. 

None. 

None. 

1785 

26 
23 

42 
38 

Po. 

None. 

None. 

None. 

• 
None. 

1786 

29 
41 

40 

48 

Po. 

None. 

None. 

None. 

None. 

1787 

38 
24 
31 

47 
37 
41 

Do. 

None. 

None. 

None. 

None. 

1788 

34 
29 

46 
41 

Do. 

None. 

None. 

None. 

None, 

1789 

31 
35 

43 
47 

Do- 

None. 

None. 

None. 

None. 

1790 

i38 
45 

45 
46 

Po. 

None.' 

None. 

None. 

None. 

1791 

47 
58 

59 
65 

po. 

tiOMay 

theiL 

19     0 

None. 

None. 

None* 

None. 

1792 

«3 

40 

76 

68 

Do. 

None. 

None. 

None. 

None. 

Eatt  India, 
WUu.         Brown.       Datf. 


Haoannak. 

Tot  BlpanadDtu 
WHla.     Bniwii. 


1793 

41 

66 

15  0 

1794 

40 
32 

67 
58 

Do. 

1795 

42 
63 

66 

75 

Do. 

1796 

61 
65 

75 
78 

Do. 

1797 

52 
57 

74 
75 

17  6 

1798 

59 
57 
62 

77 
75 
83 

19  4 

1799 

60 
62 
50 

28 

83 
87 
67 
50 

17  6 

18  2 
20  0 

1800 

32 
38 
34 
64 

54 
59 
54 
70 

20  0 

1801 

59 
47 
35 
32 

75 
68 
62 
54 

20  0 
tillMay 

then 

21  10 

1802 

33 
26 
29 

55 
50 
62 

20  0 

.  /.  *.  d.  * 

37  16  10 
fcent. 


60  78 

Noae. 

38  5  6 

None. 

None. 

70  81 
60  70 

66  78 

42 
40 
45 

65 

58 
60 

Do. 

None. 

None. 

60  70 
68  80 

40 
43 

55 
62 

Do. 

None. 

None. 

55  78 
60  85 

30 
30 

50 
55 

Do. 

None. 

None. 

53  76 

30 
as 

50 

Do. 

None. 

None. 

1  M  ■»«  I  an    M  1  "«■  I  "one.  |  Non..  | 


IS    si  I  in    «n  I  ""■   I  None.  |  None.  | 


?5  I  ??    15  I    Do.   1*5    '<M3    50| 


4» 


< 

1 

SUGARS. 

• 

Muscovados. 

B.PL 
Gazette 

Uast  India. 

Hawinnahy 
For  Eiqwrtation. 

Dntj. 

avflnige. 

White. 

Biovn* 

Duty. 

While. 

Brown. 

cvU^ 

cwt. 

CtoL 

cwt* 

cwt. 

cwt. 

CKt. 

cwt. 

«• 

s. 

t.     d. 

s. 

«/. 

s. 

s. 

$. 

s. 

s.    d. 

8.       S. 

si,      s. 

1804 

46 
52 
51 
52 

62 
66 
62 
64 

20    0 

tillMay 

then 

26     6 

50 
58 
55 

65 
75 
72 

30 
42 
43 

46 
56 
50 

29  14 

66     84 
70     94 
60    88 

45     65 
50     70 
44     55 

58 

7i 

1805 

52 

65 

27    0 

49 

6 

67 

77 

51 

62 

29     8 

60    80 

44     55 

40 

62 

55 

Oi 

62 

72 

41 

55 

70     90 

55     65 

• 

47 

10 

1806 

41 
30 
33 
29 

65 

61 
64 

58 

Do. 

49 
45 
36 

6 
0 
6 

62 
50 

72 
65 

41 

28 

55 
45 

31     0 

66    87 

55     70 

None. 

47     57 

34     44 

None. 

1807 

29 
24 
26 

28 

58 
52 
58 
53 

Do. 

37 
30 
32 

10 
9 
6 

56 
35 
60 

70 
50 
70 

30 
20 
25 

55 
33 
45 

Do. 

None 
till  Jul. 
50     64 
40    46 

None 
till  Jul. 
27     38 
24     33 

28 

53 

1808 

38 

53 

Do. 

31 

8 

48 

56 

24 

45 

Do. 

36     46 

30     35 

32 

49 

49 

9 

54 

62 

42 

52 

50     65 

34     46 

50 

60 

. 

After 

1809 

50 
36 

60 

48 

July  a 
scsue 

51 
35 

2 

8 

50 
46 

54 
50 

38 
30 

48 
40 

30    0 

50    58 
56     62 

33     45 
45     50 

48 

59 

of  duty 

50 

6 

55 

65 

42 

50 

27to30 

t 

47 
43 
45 
42 

58 
53 
52 
52 

27    0 

49 

6 

55 

60 

45 

50 

55     66 

46     49 

1810 

29     0 

53 

11 

61 

66 

50 

60 

Do. 

60     75 

50*   55 

28     0 

42 

H 

48 

56 

37 

45 

38    51 

25     33 

43 

53 

44 

9 

54 

62 

40 

52 

36    51 

25     30 

1811 

31 

49 

27     0 

34 

11 

44 

56 

31 

43 

Do. 

30    46 

22     25 

42 

58 

44 

5 

53 

60 

40 

51 

42    56 

26     32 

1812 

42 
40 
51 

58 
55 
61 

Do. 

43 

41 
49 

5 

7 
6 

55 

48 
53 

65 
55 
65 

40 
39 
40 

50 
45 
51 

Do. 

54     66 

60    78 

32     38 
42     53 

1813 

57 
56 
70 

67 
68 
76 

30     0: 

51 
63 
54 
75 

8 
0 

55 
56 
64 

60 
68 
75 

41 
46 
56 

• 

52 
54 
60 

30    0 
33    0 

30       0: 

66  82 

72  86 

70  83 

105120 

41     52 
80   100 

4d 


SUGARS. 

- 

« 

■ 

Muscovados. 

B. 

PI 

East  Jndia. 

Havannah 

f 

.      .  _ 

Gazette 

• 

For  E&portatum.      | 

« 

Jamun. 

Dnty. 

average. 

White. 

Blown. 

Duty. 

Wbite. 

•  Brown. 

.  ctot. 

cwt. 

coot. 

cwt. 

Ctot. 

cua. 

ctct. 

CWt. 

s. 

s* 

s,   d. 

S. 

77 

d. 

s. 

S, 

«• 

s. 

s.      d. 

s. 

$. 

*• 

s. 

1814 

73 
92 
50 
73 

86 

107 

78 

90 

30  0 

97 
84 
90 
54 
79 

2 

10 

3 

3 

H 

55 
74 
60 

65 

78 
70 

58 
53 
30 

54 
65 
42 

30    0 
33    0 
30    0 

106 

110 

85 

96 

126 
134 

112 
128 

90 
96 
70 
60 

100 

104 

80 

92 

- 

70 

85 

75 

5i 

1815 

50 
58 
52 

72 
76 
70 

Do. 

56 
63 
57 

a 

2. 

o| 

60 
55 

75 
57 

30 

28 

48 
40 

37    0 

94 

74 
84 

120 
90 
95 

m 

60 

58 

^2 
70 
70 

1816 

50 
42 
52 
43 

70 
64 

67 
61 

Do, 

27  0 

59 
45 
49 

6i 
0 

60 
47 

75 
60 

40 

34 

55 
45 

Do. 

80 
50 
52 

94 
70 
73 

58 
44 

70 
50 

1817 

43 
40 
45 

67 
61 
67 

Do. 

50 
43 
54 
49 

°4 

I: 
"1 

46 
43 
58 
51 

61 
55 
66 
60 

36 
30 
48 
37 

46 
42 
56 
52 

Do. 

52 

58 
54 

70 
73 
70 

44 

46 
45 

50 
54 
51 

54 

H 

47 

63 

48 

10 

53 

60 

37 

52 

54 

70 

47 

51 

1818 

52 

66 

Do. 

52 

H 

55 

63 

39 

54 

Do. 

68 

76 

50 

58 

V 

47 

63 

47 

0 

46 

60 

34 

45 

52 

66 

34 

47 

51 

oi 

■ 

1819 
1820 

45 
33 
30 

60 
57 
55 

30  0 
28  0 
27  0 

50 
38 
42 
35 

5| 
4 

46 
35 

59 
50 

34 
21 

45 
35 

Do. 

52 
42 

48 

66 
58 
60 

39 
33 

47 
40 

30 
32 
31 

56 
57 
51 

27  0 

35 
38 
34 

H 

40 
32 

49 
54 

21 

18 

35 
32 

Do. 

42 
56 
46 

58 
70 
62 

33 
36 
30 

40 
48 
37 

33 
24 
26 

53 

48 

5a 

35 

4 

18 

32 

1821 

Do. 

36 
28 

24 
9 

32 
30 

54 
40 

15 
18 

29 
32 

Do. 

50 
35 

58 
42 

28 
22 

36 

28 

■t 

32 

7 

11 

30 

26 
31 
23 
25 

53 
51 
45 
53 

31 
34 

10 
3^ 

32 

40 

11 

30 

35 

42 

21 

27 

1822 

Do. 

27 

32 

45 

14 

28 

Do. 

32 

37 

22 

30 

30 

4| 

30 

39 

15 

30 

40 

48 

23 

28 

■ 

29 

"H 

^__ 

-_  _-  - 

J 

JO 


SUGARS. 


Refined* 
Im«M  of  4  BiitiiAyend. 


SPIRITS. 


OtnAedJ 


BMUBt}^ 


BrUndt/t 


tkffoac 


Baty, 


Rum. 


17813 


63    70 


cut. 

r«    75 
5S    65 

hiUI      III*    I 


cni, 
s*     s* 


€Wt. 

s,  d. 
26^ 


178S 


65    78 
42    60 

III  IW     I 


53    68 
40    58 

liii  I      ii>ii  It 


"NJahA- 


Xi^Vii 


1784 


46  yo 

43    65 


43    65 
40    56 


None. 


Do. 


gaUon* 
«•  «fi    «.  ^. 

210    3    1 
13    4    3    6 

I.     .lit    »        m 


gfd. 
s.    d. 

Gtastoms 

and 
£xci8e. 

9   li 


3  2    3   4 

4  6    6    0 


gai. 
s.    d, 

Custdms 

and 
Sxciae. 

6    IH 


3    6     3    9 
210    3    1 


9    « 


3   9    4    1 
2   0    210 


■Mhi 


3  3    3    6 

2    8    210 


Do. 


&   6 
3   % 


S    2 
4   4 


Do. 


5     0 


1785 


48    72 
45    87 


45    35 

40    48 


None. 


l>^ 


2   9    3   0 
2   4    3   5 


]>». 


2   d    3   8 
2  2    210 


Do. 


1786 


43    57 
50    65 


40    48 
45    63 


None. 


J>&. 


2   4    2   6 
2   12   4 


Do. 


2  2 
2  8 
2   0 


2  « 

3  0 
2    4 


Do. 


>     I 


1787 


52    68 
45    64 


47    55 
43    50 


None. 


Do. 


2  4  2  7 
2  6  3^ 
2   2    2    4 


5    0 


2  2 

3  0 


2  6 

3  4 


4     0 


I  ■  ...*■ 


•««*a4s_*A« 


1788 


SO    165 
46    62 


45    56 
43     55 


None. 


Do. 


2  6  2  8 
2  10  3  0 
2   4    2    7 


Do. 


3   0    4    3 
2   4    3    0 


Do. 


I*«i    II       >i|   k 


1789 


46    €7 
48    72 


42 
50 


50 
57 


None. 


Do. 


2  4  -2  &; 

3   0    6    0 
5    4    5    7 


Do« 


2   6    3    & 
2  4    3    0 


T>o, 


17J0 


S2 
68 


74 
BO 


50 
62 


58 
72 


None. 


Do. 


5  5 

6  0 


5  6 

6  6 


ii«i  *.  i.iiii^ 


1791 


%7    80 
90  105 


63 

82 


73 

96 


None. 


Do. 


Do. 


2  4    3    0 

3  6    4   3 


Do. 


1791 


*«5 110 ; 
roo  115 , 

72    96' 


B7  H 
92  105 
60    83 


6  6    7   6: 

7  0    8   6 

'  iii>.i.»i 


None.! 


Do.  \ 


6   6    7   6i 
5    6    6  Of 


5  10 


4  ^ 
2  P 
4   0 


4  10 

3  9 

4  g 


Do. 


4   0 
3   6 


4    dt 
4   JB 


4     8 


Bo. 


mm* 


51 


SUGARS. 

SPIRITS 

* 

Reflnei 
Free  on  board  of  a  \ 
Loavef.        Lmnpa. 

Biidfih  vei 
GradMd. 

BseL 
Bounty. 

Brandy 
C«gniacu 

Am^icaypwwf. 

Duty. 

1793 

cu4. 
t.        $. 

85     102 
73      96 
81       90 

evot. 
$*       i. 

82      91 
69      89 

coot* 
None. 

s.    d. 

26    0 

6  0 
9  0 

'on. 
<.  d. 

6  6 
10  6 

gal 
4.    d, 

5  10 

galhn. 

t.  4'   9.  d, 

4   8    5    4 
4   0    4   « 

gal. 
$.    d, 

A    8 

1794 

80 
66 

94 

86 

72      88 
57      76 

None. 

Do. 

4  0      5  0 

7  0      9  0 

None. 

6    8 

4   0 

2  6 

3  0 

4   8 
3    2 
3   9 

A    4 

1796 

82 
95 

94 
112 

78      86 
90     103 

None. 

Po. 

10  0 
9  6 

11  0 
10  6 

6  8 
tillAng 

then 

7  6 

3   4 
8   6 

3  10 
8   9 

5  4 
tUlAq; 

then 

6  0 

1796 

* 

97 
105 

112 
122 

92     104 

98     112 

None. 

19    6 

9  6 

7  6 

10  6 
8  6 

7     6 

9   0 
0   0 

9    6 

8   0 

Do. 

1797 

92 
94 

112 
114 

81     100 
84     102 

None. 

23    6 

8  0 
8  0 

8  6 

9  0 

8    4 

6  6 
4   6 

7  2 

8   0 

6  0 

7  8 

6    6 

1798 

91 
120 

110 
138 

87     103 
107     128 

None. 

Do. 

8  0 
10  0 

9  0 
11  0 

Do. 

7  2 
4  6 

8  0 
5   0 

Do. 

1799 

107 
70 

125 
96 

100     117 
61       83 

None. 

19    6 

9  0 
5  0 

10  0 
7  0 

Dol 

4  3 

3  0 

4  0 

5    6 

4  0 

5  0 

Do. 

1800 

83 
73 
90 

102 

92 

108 

70    86 
82     96 

None. 

30    0 

6  0 

7  0 

7  0 

8  0 

9    2 

3   9 
6   9 

4   6 
8   3 

7    4 

1801 

88 
83 
81 
60 

104 

m 

90 
80 

82     96 
78    92 
70    80 
54    70 

None. 

33    0 

7  0 
6  0 

8  0 

8  0 
7  0 

9  0 

9    2 

6  9 

7  6 
4  3 

8   3 
10  0 
4   9 

Do. 

1802 

64 
60 
56 
52 

84 
78 
75 
72 

56    70 
53    66 
51     65 
46     61 

None. 

36    0 

80 
70 

9  0 
8  0 

9    5 

4   2 
6  6 
3   6 

5  6 

6  9 
5    0 

7  «,V 

52 


SUGARS. 

SPIRITS, 

> 

Tree  01 

LoKfCi. 

iboiMofa] 
l/aaft. 

d. 

British  ve 
Gnuhed. 

■d. 
Bounty. 

Brand 

« 

•CogDttCi 

Dutf. 

Jsnuna 

Rum, 
^pxoo£.| 

Duty. 

1803 

cut, 
t,      t. 

58    74 
72    82 

cwt, 
i,     s. 

53     65 
69    79 

ctot. 
$•     s. 

None. 

«.     d. 
36    0 

gallon, 
8.  d,    i,  d. 

8  6      9  0 

9  0     10  0 
6  0      7  0 

gal, 
8.    d. 

9    5 
13  lOi 

gallofim 
8.  d.   8,  d, 

4  0     5   6 

5  6     7  3 
3  4     4  9 

gal. 
«•    d, 

7  6A 
11  1^ 

1804 

64 

74 

75 
88 

60    70 
67    79 

None. 

43    0 

6  0      7  0 
nncertiun. 

13  104 
13  ll| 

3  4 
2  9 
5  0 

5  0 
3   9 

6  6 

11  n 

11  2| 

1805 

74 

78 

90 
93 

66    82 
69    84 

None. 

Do. 

5  6 
4  0 

6  6 
5  0 

13  11^ 

14  0^ 

5  0 
3  3 

6   6 
4  3 

Do. 

1806 

67 
57 

98 
79 

57    62 
44    63 

None. 

47  8i 
50  0 

4  0 
2  0 

5  0 

5  0 
3  0 

6  0 

14  OA 
14  I 

3  4 
3  6 

4   6 
4  6 

11  24 
11  3| 

1807 

50 
43 

17 
69 

39    58 
36    51 

None. 

53  0 

4  0 

5  0 

5  0 
5  6 

14     1 
16    7 

3  4 
3  0 

4  6 
4  3 

Da 

1808 

43 
60 

69 
79 

36    51 
54    66 

42    50 
54    60 

Do. 

6  6 
3  6 
6  6 

7  6 
4  6 

8  6 

Do. 

3  6 
6  0 

4  6 
6  9 

Do. 

1809 

60 

57 
69 

73 
75 
89 

60    73 
51     70 
63    79 

59     63 
51     60 
63    66 
59    63 

53  0 
47  8 
50  4 

6  6 
3  0 
6  6 

7  6 
3  6 
7  6 

16    7i 

5  6 

3  9 

4  9 

6  6 

5  6 

6  9 

11  4i 

1810 

71 
85 
57 

90 

104 

72 

65    74 

78    88 
48    61 

70    72 
80    81 
52    59 

45  0 

48  4 

49  6 

5  6 
10  6 

7  6 
11  6 

Do. 

4  6 
4  9 

6  0 
6  9 

Do. 

1811 

58 
42 
55 

73 
60 

68 

50  63 
34    50 

51  60 

50    56 
33    40 
50    56 

47  9 
50  4 
53  0 

10  6 
21  6 
13  6 
21  0 

11  6 
25  0 
23  0 
25  6 

Do. 

4  6 
4  2 
4  6 

6  0 

5  3 

6  3 

Do. 

1812 

67 
52 

63 

68 
64 
78 

53    63 
44    58 
62    72 

60    65 
44    ^0 

70    77 

53  0 
50  4 

21  6 
15  0 

27  0 
16  0 

20    7i 

4  6 

4  3 

5  § 

6  0 

5  3 

6  6 

Oo. 

58 


SUGARS, 

» 

SPIRITS 

• 

Refined,   .  . 
Free  on  board  of  a  British  vesseL 

Brandy. 

Rum. 

Loaves. 

Lumps, 

Crashed. 

Bounty. 

Cogniac. 

Duty. 

Jamaica,  proof.    Duty,  i 

cwt. 

Ctvt, 

Ctioti 

cwt. 

gaU 

on. 

gal. 

gallon. 

gal. 

s. 

.*. 

S, 

*. 

s. 

s. 

s,    d. 

s.  d. 

s.  d. 

s,     d. 

s.  d. 

s.  d. 

9.    d. 

1813 

73 
83 

77 

9^ 
98 
90 

70 

77 
73 

76 

87 
81 

72 

78 

74 

81 
83 
81 

50  4 

13  6 
17  0 

14  0 

18  0 

20  7A 
22  7l 

5  6 

7  0 

6  6 

6  6 
8  0 
8  0 

11  6| 

118 

135 

115 

130 

116 

126 

1814 

128 

142 

93 

15D 
168 
120 

123 
136 

78 

135 

154 

95 

123 
138 

82 

130 

148 

95 

35  0 
50  1^ 
35  4 

17  0 
6  6 
5  3 

18  0 
7  6 
5  8 

Do. 

6  0 
4  6 

8  0 
6  0 

Do. 

125 

145 

115 

131 

116 

122 

116 

134 

106 

121 

105 

115 

5  6 

6  1 
5  9 

6  4 
6  6 
6  0 

1815 

90 
96 

107 
111 

81 
93 

93 
101 

84 
95 

.  95 
106 

35  4 
50  li 

19  3i 

4  6 
3  0 

6  6 
4  4 

Do. 

82 

103 

79 

94 

79 

87 

81 

101 

78 

94 

78 
63 

84 
72 

50  U 
46  If 

5    6 

6   0 

3  3 

4  6 

1816 

67 

80 

62 

73 

4   2, 

4   8 

18  9  * 

2  8 

3  10 

Do. 

70 

85 

64 

76 

710 

8   0 

3  9 

5  0 

1817 

68 
63 
76 
65 

85 
82 
92 
83 

63 
60 
70 
62 

75 
73 

84 
76 

63 

72 
61 

70 
80 
70 

46  If 

7  0 

6  8 

14  1 

7   6 

6  10 

14   3 

Do. 

3  6 

2  8 

3  6 

4  6 

4  0 

5  6 

Do. 

68 

85 

1818 

70 

68 

88 
86 

63 
66 

80 

82 

64 

67 

72 
74 

Do. 

1310 
5    6 

14  0 
6  9 

Do. 

3  6 
3  8 

5  0 
5  6 

Do. 

71 

87 

58 

74 

60 

70 

3  3 

4  3 

63 

81 

1819 

63 
47 
53 
50 

81 
71 
76 
70 

57 
46 
42 

74 
64 
50 

60 
43 

70 
66 

Do. 

4   6 
4   4 
3   4 

6  6 
6  8 
5  6 

18  10 

3  3 
2  6 

4  3 
4  0 

11  7i 

1820 

50 
49 
51 
46 

75 
74 

76 
68 

43 
46 
45 

63 
64 
55 

44 
43 

65 
60 

Do. 

3    4 
2   4 
2    9 

3  9 

4  0 
4  2 

Do. 

2  6 

3  4 
3  0 

3  9 
5  2 

4  0 

Do. 

3   4 

4  0 

r 

1821 

50 
37 

6d 

58 

44 
31 

60 
50 

45 
34 

66 
50 

Do. 

2  10 
4    2 

3  6 

4  9 

18  lOf 

2  2 
1  6 

4  3 
2  10 

Do. 

3  10 

4  2 

34 

59 

31 

50 

34 

50 

4   0 
3    0 

4  4 
3  4 

1    6 

3  0 

1822 

40 

60 

35 

52 

32 

42 

Do. 

Do. 

1  10 

3  3 

Do. 

38 

52 

32 

47 

.33 

44 

1    8 

3  0 

M, 


TALLOW. 

TAR. 

TOBACCO. 

Russia, 

Y.C. 

Duty. 

Ameri 

can. 
Duty. 

Stockk 

olm. 
Doty. 

For  Exportation,  in 
King's  Warehouies. 
Maryland.     Vbgintt. 

1782 
1783 

8.          S, 

37    40 
36    38 

ctvi. 
Free. 

per  barrel 

8.          8. 

None. 

p,la8t 

12  bar. 

8.    d. 

12  4i 

per  barrel 

8,        8. 

23  24 

24  25 

p.  last 
12  bar. 

8.     d. 

12  4| 

lb. 

d.      d. 

9     12^ 
11     14 

lb. 
d.      d. 

10  17 

11  20 

36 
29 

39 
32 

Do. 

N<me. 

Do. 

20 
14 

22 
15 

Do. 

None. 
2i    5i 
4|  10 

Nose. 
54  12 
2|    ^ 

1784 

33 
44 

36 
46 

Do. 

20    21 
13     14 

Do. 

20 
15 

28 
16 

Do. 

4J     9 
3       51 

• 

1785 

45 

42 
47 

47 
43 

48 

Do. 

13     14 
12     13 

Do. 

16 
15 

17 
16 

Do. 

8i    7 
2      5 
2i    7 

3|    5i 

2f    4i 

1 

1786 

46 

48 
56 

48 
50 
57 

Do. 

13     14 
16     17 

Do. 

17 
19 

18 
20 

Do. 

2^    7 
3      8 

2i    4i 
3       5 

1787 

56 
47 

57 

48 

Do. 

14     15 
10     11 
14     15 

Do. 

15 
17 

15 

16 
18 
16 

Do. 

3      8i 

24    5 

A    4i 

1788 
1789 

-46 
33 
38 

47 
34 
40 

Do. 

10  11 

11  12 

Do. 

14 
12 

15 
13 

Do. 

S      8^ 
2\    8 

8       4f 
2f    41 

39 
45 
42 

41 
46 
44 

Do. 

11     12 
13     14 

Do. 

13 
14  . 

15 
16 

Do. 

2i    5| 
2      8 

H   4i 

1790 

41 
44 

43 
45 

Do. 

13     14 
11     12 

Do. 

14 
19 
13 

16 
20 
14 

Do. 

%i    6 
2J    7 

2i     4i 
2i    3 

1791 

40 
39 
47 

42 
40 

48 

Do. 

10     11 

Do. 

12 
16 
13 

13 
17 
15 

Do. 

2      7 
li    « 
2i    7 

! 

H      4i; 

2       4 
2i     41 

1792 

47 
42 
46 

48 
43 
47 

Do. 

10     11 

Do. 

14 

15 

Do. 

%k    7 
2      7 

1*11 

S5 


1 

TATJ.OW. 

TAR. 

TOBACCO. 

Russia, 

Y.a 

Daly* 

Ameri 

can. 
Duty. 

SkxMi 

Duty. 

For  Expoi 
King's  W 
IteylancL 

rtation,  in 

arehouses. 

Viig^iuu 

1793 

cva, 

S.           i. 

47    48 
38    39 

ctoU 

s.   d. 
Free. 

per  barrel 
l«      s> 

IS     16 
13     14 
17     18 

p*Jast 
12  bar. 
s.     d, 

\2  4^1 

perbarrel 

Sm         JS, 

18     19 
29    24 
21     22 

p.  last 

\2bar, 

«•   d. 

12  4f : 

16. 
d.      d. 

2f    8 

lb. 

d%       d, 

2i    4t 
2\    5 

1794 

38 
50 

39 
51 

Da 

20 
17 
21 

21 
IS 
22 

Do. 

22 
23 
21 

23 
24 
23 

Do.  ! 

ii    8 

ff 

1795 

56 
78 
63 

58 
80 
64 

Do. 

21 
26 
19 

22 
27 
20 

Do.  I 

23 

27 
23 

24 
28 
24 

Do.  : 

3      Si 
3i    9i 

3      i 

5i    61 

1796 

68 

58 

70 
60 

Do. 

20 
25 
14 

21 
26 
17 

11  6i 

23 

28 
21 

24 
29 
22 

13  0 

3i  n 

5      9 

4i    7 

5i    8i 

1797 

56 
46 
49 

62 
47 
50 

Do. 

20 
22 
18 

21 
23 
19 

13  2A 

24 
21 
22 

25 
22 
23 

13  7^V 

&J-      8 
7|    12 

Ci      9 
7i    12 

1798 

49 
56 

50 
57 

• 

1     6 

20 

28 

21 
29 

15  5A 

• 

22 
27 

23 

28 

1«  0^ 

8      13 
9i    15 

8      13 
lU     16 

1799 

56 
65 

57 
66 

Do. 

33 

29 

84 
30 

Do. 

30 
27 

31 

28 

Do. 

9i    15 

4        8 

19    15 

4      7 

1800 

58 
66 

59 

68 

Do. 

26 
33 

27 
34 

Do.  . 

27 
32 

28 
34 

Do. 

4^     9 
6     11 

44-    8 
«      8i 

1801 

68 
75 
51 

58 

70 
76 
52 
59 

Do. 

35 
15 

36 
16 

Do.  < 

34 
19 

85 
20 

Do. 

.6       lOri^ 

4     12 

44-    8 
8i    ^ 

1802 

63 
59 
64 

64 
60 
66 

Do. 

17 
22 

23 

Do. 

20 
25 

22 

Do. 

3     U 
3^  12 

S      6i 

3i    7 

56 


1803 

TALLOW. 

TAR. 

TOBACCO. 

Russia, 

Duty. 

American. 

Duty. 

Stockholm, 

Duty. 

For  Exportation,  in 
King's  fVarekouses. 
Maryland.     Vlig^ma. 

cwt» 
S0      s, 

%1    68 
n    71 

s,    d, 
2    0| 

per  barrel 
s,      s, 

22  23 
20    21 

23  26 

p,last 
12  bar. 

s.    d. 

13  6 

per  barrel 
s,      s, 

27    28 
21     23 

P'  last 

12  bar. 

s,    d. 

14  11 

lb. 

d.    d. 

3     12 
5     11 

d.      d. 

2i    7 
44-    8 

1804 

72    75 
68    69 
70    71 

2    3^ 

23 
20 
26 

25 
23 
29 

15  0 

23 
21 
36 

24 
23 
38 

16  7 

5     11 
4     10 

4i    8 
3i    7 

1805 

^7    ^^ 
61     62 
68    70 

2    4 

26 
20 
26 

28 
21 
28 

16    8 
16  10^ 

36 
26 
33 

38 
28 
34 

17  Oi 
17  10 

4     12 
4     14 

34    7 

4      8 

1806 

1807 
1808 

1809 

m    67 
54    55 

2    6 

27 
21 

29 
23 

17  lOi 

33 
26 

36 
27 

19  0| 

4     13 

4       8 

53    54 
71    72 

Do. 

21 
27 

23 

28 

Do. 

26 
32 

27 
33 

Do. 

4  13 

5  13 

4       8 
4i-    8 

70    71 
110  112 

Do. 

28 
44 

29 
46 

Do. 

34 

48 

35 
50 

Do. 

5     13 

H  15 

4i     8 
16      24 

106  110 
uncertain 
79     82 
91     93 
83     84 

2    8 

44    46 

None. 

36    38 

31     33 

17  10| 

48 
40 
50 

50 
42 
51 

17  10 

9     20 
4     11 
6     12 

16      24 
44^    10 
7      13 

1810 

83     84 
64     65 

Do. 

42 
23 
34 

44 
28 
38 

Do. 

51 
35 

48 

53 
36 
50 

Do. 

6     12 
2      9 

7     13 
3       8 

1811 

61     62 
74     75 

Do. 

41 
26 

44 
27 

Do. 

46 
35 

48 
36 

Do. 

2  10 

3  11 
3     12 

3  8 

4  9 
4       7 

1812 

72    73 

'   88     90 

Do. 

26 
32 

27 
33 

Do, 

33 

38 

34 
39 

Do. 

2     12 

2       7 
4       Si- 

57 


1813 

1814 

TALLOW. 

TAR. 

• 

TOBACCO. 

Russia, 

Duty. 

^tnerii 

can. 
Duty. 

Stockholm, 
Duty. 

For  Exportation,  in 

King's  IVareJiouses. 
Maryland.     Viiginia* 

ctot. 
s.       s. 

88     90 
82     84 
98  100 

ctot> 
s,  d» 

3     2 

per  barrel 

s.        s. 

28     30 

Noue 

after 

February. 

p.  last 

Vi  bar. 

s.    d. 

21     4^ 

per  barrel 
s.        s. 
33     34 
30    31 
48    54 
36    38 

p.  last 

12  bar. 

s.   d. 

21     4i 

d.       d. 

4i     8f 
10    26 

lb. 
d.      d. 

5i  144 
10    26 

107  110 

77    78 
87    SS 

Do. 

None. 

Do. 

36 
26 
35 
32 

38 
27 
36 
34 

Do. 

lOf  24 
20    48 
10    27 
12     36 

8    26 
22     66 
12    36 
20    60 

1815 
1816 

1817 

81     82 
59     60 

Do. 

None. 
30    32 
24    26 

Do. 

26 
35 
21 

29 
37 

22 

Do. 

6       18 
4|     18 
6      20 

12    48 
10     21 

52    55 
46     47 
51     52 

Do. 

16    20 
10     11 
13     14 

Do. 

20 
14 
20 

21 
15 
21 

Do. 

64-     18 
7      18 
6       18 

10     17 
8     14 

53     55 
51     52 

76     77 

Do. 

13  14 

14  15 
13     14 

Do. 

20 
17 
18 

21 
18 
19 

Do. 

7      22 

5  20 

6  18 
5      20 
6f    20 

64^     13 
7       13 
6k      9 
5i      9 
6i     10 

1818 
1819 

75     76 

77    78 
70    71 
89    90 
82     83 

Do. 

14     16 

16  20 
14     16 

17  18 

Do. 

19 
21 
18 
21 

20 
22 
19 
22 

Do. 

6i    20 

9  14 
No  fine. 

10  24 

5|     10 
9       14 
71     12 

Do. 

17     18 

15  16 

16  17 

21  6 

21 
16 
20 

22 
17 
21 

21  6 

10     24 
84-    24 
5      24 
7      23 

6i     12 
5f     11 
4        9 
5|     11 

70    71 
62     63 
51     52 

18^0 
1821 

1822 

53     54 
62     63 
47     48 

Do. 

13     15 
None. 
15     16 

Do. 

20 
14 

21 
16 

Do. 

7       24 
7      20 
6      20 

5       10 
5       10^ 
3^      8 

4f7    48 
43     44 
45     46 
39     40 
43     44 

Do. 

14     15 
11     12 
13     14 

Do. 

15 

14  15 

15  16 
21 

Do. 

6       20 
34^     18 
3i     13 
No  fine. 

3i      8 

2J      7 
3f      71 

41     .42 
54     55 
1   31     32 
40    42 
33     34 

Do. 

14 
15 
9     10 
10     14 

Do. 

23 
16 
18 

24 
17 
19 

Do. 

3^     13 
2f    24 

1 

34    71 
3i    8 

58 


1782 


1783 


1784 


1785 


1786 


178? 


1788 


1789 


1790 


1791 


1792 


TEA, 


Am  in  E.  L  Company's  fFareh. 
Hyson. 


lb. 
8.  d,    s»  d* 


7   6 

6   8 


13    6 
11    6 


7    2     12   0 
6    0     11    0 


7   3 
410 


4  8 

5  0 


5    8 
4  10 


5    2 
4    2 


4    6 
4    6 


4  6 

5  0 


410 
4  6 
4    0 


4  7 
4  0 
4    6 


12    0 
9    0 


9    0 
8    6 


9    0 
7    6 


8    6 
8   0 


9   6 
8   0 


4    6      9    0 


9   0 
-9    6 


9  6 
9  6 
9    6 


9  6 
9  0 
9    6 


CoDgOU. 


^.  </•    8.  d. 


4    6 
4    4 


5  6 
5  2 


4   4    5  6 
4   0    5  0 


4   8 
3  10 


6  4 
4  8 


3  10    5  0 
2    8    5  6 


2  10    5  6 

3  4     7  0 
2    6     6  0 


2  10    5  3 
2    9    4  8 


Duty. 


Ctittom 

25.16.3. 

percent. 

£x.27i 
.cent.& 
«.  IJ/Z-p 

lb. 


I 


p.c.E.28-^ 
p.  c.  and 
l.l4.p.lb. 


Thesame 
tiUOct. 
then  121 
p.  c. 


12$ 

percent 


Do. 


Do. 


3    0 
2    9 


6  4 
5  0 


2  10 

2    6 


5  0 
4  9 


" 


2    6     4  9 
2    9     4  6 


2  9 

3  0 


4  9 

5  0 


3    0    5  0 


Do, 


Do. 


Do. 


Do. 


Do. 


TIN. 


English 

in  bars 

onboard. 


CWt, 

9,     d, 

83  0 
83  2 


83  2 

82  8 


82  8 


84    8 


84  8 


84  8 


84  8 
77  6 


70  6 

77  0 


77  0 


77 
86 


0 
0 


92  6 
103  6 


WHALEBONE. 


British  Fishery. 


Greenland. 


ton. 
I         I. 

220     265 
200     260 


200  260 
150  200 
153  225 


145 
120 
160 


200 
150 
190 


140 
120 


195 
155 


130  150 
100  120 
160  2i0 


South  8ea. 


ton. 
I.  I. 

None. 


None. 


None. 


None. 


None. 


180 

195  200 

180  190 


170 
140 


180 
150 


*w^ 


125  135 
130  140 


130  150 
200  210 


135  155 
160  180 
140  IdO 


120  140 

130  160 

90  110 


80 
70 


100 
85 


70 
100 


80 
110 


Duty. 


Frpe 


Do. 


Do. 


Do. 


Do. 


Do. 


Do. 


Do. 


Do. 


170  180 
150  180 
200  220 


90 
100 


95 
110 


200  220 
250  300 


100  110 

100  120 

90  100 


Do, 


Do. 


59 


TEA. 

TIN. 

WHALEBONE. 

As  in  E,  L 
Hyson* 

Compani/s  I 
GoDgoa. 

Vareh. 
Duty. 

English 

in  ban 

on  boazd. 

BrUu 
Gmenlaad. 

\h  Fishery, 
SoulkSea. 

Duty. 

1793 

lb. 
s,  d.    s.  d. 

4  6     9    6 
4  0    8    0 
4  6    910 

lb. 

s*  d,  i,  d. 

3  0    5  0 
2  6     3  0 

124 
percent 
on  Go.*8 
saleprioes 

Ctiot, 
s.      d. 

103  6 
105  6 

• 

ton. 
I.        /. 

270    300 
230    240 

ton. 
I.       I. 

90   no 

120     150 
80     110 

Free 

1794 

4  6     9  0 
4  7    9  6 
4  8     9  0 

2  8    4  0 

3  2    4  0 

Do. 

103  6 
100  6 

200    230 
130     140 

80     110 
104     120 

85     105 
106     120 

Do. 

1795 

4  8    8  0 
4  7    8  0 

3   2    4  6 
211    4  0 

Do. 

100  6 
99  6 

130     150 

160     180 

150 

100     120 
110     130 

Do. 
Do. 

1796 

4  6    8  0 

5  0    8  0 

211    4  0 
2    9    4  5 

20  per 
cent. 

101  6 

102  6 

150 
115     120 

100     110 
85     100 

1797 

4  7    8  6 
4  8    8  0 

2  10   4  5 
2  4    3  9 

30  per 
cent. 

102  6 

115     120 

80      88 

85     100 
70      76 

Do. 

3  per 

cent. 

on 

yal. 

1798 
1799 

4  4    8  0 
4  6    8  2 

3  0    3  9 
3  4    3  9 

Do. 

102  6 

98  0 

100  0 

90     105 
80      96 

70    78 
7^    90 

4   6    8  2 
4    7    7  0 
3  10   5  8 

3  5     3  9 
2  5     2  7 
2  7    3  1 

Do. 

102  0 
104  0 

80    96 

75     85 

75    80 
65     70 

Do. 

1800 

4  0    7  0 
4  2    6  0 
4  2    6  6 

2  10   3  4 

2  10   3  7 

3  4   3  7 

Do. 

104  0. 
110  0 

75    82 

70   m 

^b    70 
42    52 

Do. 

1801 

4  2     6  6 
4  2     5  6 
4  3     6  6 

3    4   3  7 
3    4   3  6 
2  10    3  8 

Do. 

110  0 

111  6 

80    85 
65     70 

56    60 
45     50 

Do. 
Do. 

1802 

4  3     6  6 

4  4    6  6 

5  0    6  0 

3    0   3  8 
3   0   3  9 
211    3  8 

Do. 

114  6 
113  6 

115  6 

65     70 
50    60 

45    50 

60 


• 

1803 
1804 

TEA. 

TIN. 

WHALEBONE. 

As  in  E.  I. 

HjTMO* 

Company*$  JVareh. 

CODgOil*          Du^. 

in  ban 
cm  board. 

British  Fishery. 
OieenlBiid.   SouUi  Sea.  | 

Duty. 

ib. 

s.  d..   s.  d, 

5  0     6   0 
5  0    5    6 
4  5     4  10 

lb. 
s.  d.  s.d, 

211    3  8 
2    8   3  8 
2    6   3  2 

65  per 
cent. 

CVot, 
*.     d. 

115   6 

ton. 
L         L 
50    60 
uncertain. 
35     40 
30    35 

ton. 
I.       I. 
45     50 
nncertaia. 
30     35 
25     30 

ton. 

s.  d. 

33  9 

4  2     410 
4  7     5    4 

2  8    3  3 

3  13  6 

Do. 

115  6 

30    35 
28    30 

20     25 
20    28 

37  6 

1805 

4  7    5  4 
4  8    5  9 

3    13  6 
211    3  8 

Do. 

113  0 
122  6 

28    40 
25     30 

20     28 

38  3 

1806 

4   8   5    9 
4    9   5    8 
410   5  10 

211    3  8 
2   4  3  7 
2    6    3  5 

Do. 

128  6 
124  6 
128  6 

25     30 
20    25 

20    28 
20     22 

40  9 

1807 

4  10   5  8 
4   7    6  2 

210   3  9 
3    13  8 

96  per 
cent. 

128  6 

20    25 
15     23 
30    32 

-20     22 
28    29 

Do. 

1808 

4  7    6  0 
4  8    5  9 

3  2    3  8 
3  0    3  7 

Do. 

118  6 
120  6 

30    32 
26    28 
35     40 

28     29 
20     22 

Do. 

1809 

4  8    5  8 

5  0    6  0 

3  0    3    7 
3  1     310 

Do. 

120  6 
128  6 

30    40 
55     60 
50    55 
55     60 

20    22 
30    32 
26     30 

• 

40  0 

1810 

411    5  10 
4   7   5    6 

3  1     3  10 
3  0    3    6 

Do. 

128  6 
174  0 

70    75 

80     90 

75     80 

uncertain. 

33    40 
None. 

Do. 

1811 

4  7    5  6 
4  9     6  0 
4  7    5  6 

211    3  6 

3   0   3  8 

Do. 

174  0 
171  6 
155  6 

30    40 
35     40 

22    28 
30    32 
26    30 

Do. 

1812 

4    9    6  0 
4    9   5  6 
411    6  0 

3  0    3  8 
3  2    3  8 
3  0    3  8 

Do. 

uncertain. 
139  6 
131  6 

40    45 
^5    70 

26    30 
30    32 
25     30 

Do. 
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TEA, 

TIN. 

WHALEBONE. 

As  in  E.  L 
HjTBon* 

Coinpan^'s  i 
Congou. 

Duty. 

KngKsh 

in  ban 

onboard. 

Britith  Fisher 

Graenland.  [  South  Sea. 

Dbty. 

1813 

a. 

8,   d,    8,  d, 
4  11     6     0 
4    9    5  10 
6     17     6 

lb. 
s,  d,    8*  d, 

2  11     3     7 

3  3    3     9 

i6. 

96  per 
cent. 

cwt, 
8,      d, 

140    6 

ton. 
I.         I. 

68       70 
150     160 

ton, 

/.      /. 

26    30, 

65     70 

75    80 

ton. 
8.    d. 

47  6 

1814 

6    2    7    6 
6    0    6  10 

3    5    3  10 
3    3    3     9 

Do. 

164     6 
174    6 
168    6 

150     160 
70      85 

70    85 

110  115 

65    70 

Do. 

1815 

6    0    6  10 
5     6     6     6 

3    3    3     9 
3     2    3     7 
2    7    3  11 

Do. 

148     6 
152    0 
136    6 

85      86 

78      80 

110     120 

90     100 

40    42 
50    52 
40    42 

Do. 

1816 

5     9     6    3 
4    7    5     9 
4    6    6    0 

2     7    3  11 
2     6    3     6 
2     9    3     7 

Do. 

136    6 
102     6 

85       90 
52      55 
75      78 

40    42 
45     46 
30    32 
50    52 

Do. 

1817 

4     6     6    0 
4    3    5     9 
4     6     6    0 

2     9    3    5 
2  11     3     7 

Do. 

97    0 

103     0 

97    0 

70      73 
55       60 
80      84 
75      80 

50 
40 
50 
40 

Do. 

1818 

4    6     6     0 
4    2    5  10 
4    5     6     4 
4    6     6     0 

2  11     3     7 

3  13     7 
2  10    3    5 

Do. 

99    0 

91  6 

92  6 

75      80 

63      65 

122     125 

118     120 

40 
30 
70 
60 

Do. 

1819 
1820 

4  6     6    0 

5  1     5  10 

2  10    3     6 
2    4    3     6 

100  p.  c 
above  2#. 
96  p.  cent 
under  2«. 

77    0 
81     0 

77    6 

108     110 
84      86 

123     125 
68      70 

60 
40 
55 
30 
40 

Do. 

5     1     5  10 
5     4     6    0 
5     7     6    4 

2    5    3     7 
2    3    3    5 
2    4    3     6 

Do. 

77    0 
81     0 
77    6 

72      73 

92      93 
58      59 
63       64 

40 
60 
40 
45 

Do. 

1821 

5     5     6     2 
5     3    5  11 
4    5     6     0 

2     4     3  6^ 
2     6     3  6 
2     7i  3  3 

2    8    3  7 

Do. 

77    6 

80  6 

81  6 

65       66 
88      90 
70      71 
95     110 
75      80 

45      ' 
50 
40     50 

Do. 

1822 

4    3     6     0 
4    0^  5  10 
3  116    0 
3     7    5  10 

2     8    3     7 
2     6    3     7 
2     6    3     9 
2     7    3     9 

Do. 

80  6  81  6 
98  6 

85       90       60 
120     130!  70      80 
230     250150     170 
220     230110     125 

Do. 
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WHEAT. 

WOOL  (Sheep's), 

English. 

Foreign, 
Dantzic  and, 

On 

foreign 
Duty. 

Spam 

\$h. 
SenOe. 

Ger 

Saxon. 

man. 
Bohemian. 

1782 
1783 

qr. 

32    49 
44     60 

qr. 

r 

ft. 
s,  d.  s.  d. 

3  0    3  6 
3  13  8 

lb. 
s.  d.  *.  d* 

12  19 

13  2  6 

None. 

None. 

38    58 
25    41 

44  53 

45  57 
25     40 
28    53 

6i 
6 

6| 

3  3    3    7 
3  7    310 

2  9    3  3 

None. 

None. 

■ 

1784 
1785 

30    43 

41    b^ 

28    40 

30    54 
36     51 
32    44 

6 
ports 
shut  in 
Dec« 

3  8    3  9 
3  0    3  7 

2  6    3  2 

None. 

,    None. 

32    46 
27    38 
30    40 

Ports 
shut. 

3  0    3   9 
3  2    310 

2  0    3  0 
2  0    2  6 

None. 

None. 

1786 

1787 

« 

1788 
1789 

> 

- 

1790 
1791 

29    37 
32    42 

28    37 

Do. 

3  1     310 
2  9    3    9 

2  6    3  0 

None. 

None. 

33    38 
40    48 
39    45 

Do. 

2  9    310 

19     2  9 

None. 

None. 

41     49 
37    46 

Do. 

3  4    3  10 

None. 

N^e. 

N<Hie. 

42    50 
48    54 

Ports 
open  by 
proclama- 
tion. 

3  4    310 

None. 

None. 

None. 

48  57 
40    53 

49  62 
30    43 

34    48 

uncertain. 
48    59 
26    39 
33     43 

6 
ports 
shut  in 
Dec. 

3  3    310 

None. 

None. 

None. 

3  6    3  9 
3  11 

2  0    2  9 
None. 

None. 

None. 

37    52 
29     43 
34    47 

38    50 
25     38 
30    41 

open  in 

March, 

shut  in 

Sept. 

1792 

31     42 
43     53 

Ports 
shut. 

4  6    410 
3  7    410 

None. 

None. 

None. 

■ 
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WHEAT. 

WOOL  (Shkkp's). 

English. 

Foreign. 

Dantzic  and 
Konigsberg. 

On 

foreigTi 

Duty. 

Spa 
liooliesa. 

nish. 
Serine. 

Gen 

Saxon. 

nan* 

Austrian  and 
Bohemian. 

1793 

s.       s. 

41     47 
47    55 

qr. 
s.      s. 

Shut. 

s,   a. 

11 
8.  d. 

4  6 
3  9 

r 

8.  d, 

« 

4  10 
4  10 

lb. 
s,  d.  s,  d* 

None. 

None. 

None. 

1794 

41     50 
50    60 

Open  in 

June. 
40    48 
50    57 

0    6 

3  8 
3  6 
3  8 

4   0 

3  10 

4  0 

3    0 
3     6 
3     2 

None. 

None. 

1795 

52     66 
98  110 
75     95 

50     60 
88    92 
60    90 

Do. 

3  6 

4  0 

2  0    3  0 
13     2  6 

None. 

None. 

1796 

107  122 
50     66 
44    56 

62    118 
35      60 
20     44 

On  imp 

bounty 

in  Sep. 

20*. 

3  8 
3  8 

4  3 
4  0 

13     2  6 

None. 

None. 

1797 

43    53 
54    75 
30    50 

30    45 
44     68 
27    50 

Free. 

3  10 

4  4 

None. 

None. 

None. 

1798 

30    53 
22    50 
32    54 

24    50 
17    44 
21     47 

2    6 

3  10 

4  4 

None. 

None. 

None. 

1799 

32     54 

77    108 

25     50 
68    104 

0     6 

in  Oct. 

duty 

free. 

4  0    4  9 

5  0    5  1 
4  9 

2  4    3  4 

2  0     4  0 

3     4 

None. 

None. 

1800 

85    115 
50    100 
90    165 

72    110 
46      95 
80    150 

Bounty 

accord. 

to  aver. 

price. 

4  0 

4  7 

4  9 

5  4 

2  3    3  4 

2  8    4  4 

None. 

None. 

L801 

70    145 
80    180 
40     70 

68    140 
75    170 
25      70 

Do.  to 

Novem. 

then 

free. 

5  1 
5  9 

5  4 

6  0 

2  8    4  4 

3  4    5  4 

None. 

None. 

L802 

60    83 
40     62 

35     83 
26    58 

Do. 

5  9 
5  10 

6  0 
6  3 

2  6     5  3 
4  0    5  0 

None. 

None. 

6i 


WHEAT. 


Engliih,  Foreign.      On 

Pantzic  tadforetgn 


Koiii^bei]g[i 


Doty. 


WOOL  (Sheep^s)- 


Spanish, ' 

SeviOa 


German. 


Austrian  and 
Bohemian. 


qr. 
s.      $. 


1803 


45 
40 

48 


1804 


35 
70 


qr. 
s.       s. 


63 
60 
65 


35 
32 
34 


60 
54 
57 


56 
120 


28 
65 


55 
118 


«.    a. 


Free 
till  Jul. 
after  6c? 
aiidl2i 
p.  cent, 
thereon 


lb. 
t.  d»  s.  d. 

5  10   6  0 

6  3    6  6 


lb. 
s.  d,  i,  d. 


4  0 
3  8 


5  0 
5  4 


lb. 
s.  d.  s,  d. 

None. 


lb. 
s.  d.  d,  d. 

None. 


6  6^9 


3  6    410 


None. 


None. 


1805 


60  108 
30  75 
50      80 


55 
34 

105 
75 

36 
50 

72 
87 

6</.p.qr. 
and  2^ 
p.  cent, 
thereon 


6  6 

6  7 


6  9 
6  9 


3  6     410 

2  6    4   9 

3  6    5    3 


None. 


None. 


1806 


50 
62 

58 


76 
92 
85 


Do. 

and  8^ 
p.  cent, 
thereon 


6  7     6  9 


3  6    5  3 


3  6 
3  0 


6  0 
5  9 


None. 


1807 


50  84 
46  7Q 
55     80 


48  84 
42  75 
50    76 


Do« 


6  7    6  9 


3  6 
2  6 


5  3 
5  0 


3  0 
3  0 


5  9 

6  0 


None. 


1808 


52 
65 


78 
112 
100 


48 
75 
60 


72 

100 

95 


Do. 


67 
10  0 


69 
106 


2  6 
5  0 


5  0 

7  0 


3  0 
6  0 


6  0 
8  6 


None. 


1809 


76  102 
52  90 
88     125 


72 
55 

78 


98 

78 

115 


0  10 


12  0    14  0 
22  0   26  0 

13  0    15  0 


60     86 

13  0    18  0 

40     90 


90    110 

12  0   24  0 

70    116 


7  0 
7  0 


89 
9 


1810 


60  106 
80  128 
60  100 


1811 


68 
55 
95 
75 


60 
80 
60 


104 

126 

96 


0  4 


13  0 
70 


14  0 
80 


4  0 
3  0 


9  0 
5  0 


7  0  10  6 
4  0  80 


7  0  9 
4  0  7 


102 

92 

145 

125 


60 
48 
80 
75 


102 

90 

145 

125 


Do. 


73  126 
1812 104  164 
94  140 


76     130 

100  180 

90  150 


7  0 

8  0 


8  0 

9  6 


3  0 
2  6 


5  0 
5  6 


7  0 

6  6 

7  0 


2  0 

1  9 

2  6 


Do. 


8  6  10  0 
8  6   96 


2  6 
2  0 


6  0 
5  6 


9  0 
None  after 


2  6 
October. 
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WHEAT. 

> 

WOOL  (Sheep's). 

English,  Foreign.     On 

Snanix^  - 

German. 

Dantzic  and  foreign 

Austrian  and 

Konigsberg. 

Dutj. 

Leonesft. 

SeviUe. 

JSaxoD. 

Bohemian. 

qr. 

qr 

qr. 

lb. 

lb. 

lb. 

lb. 

5. 

88 

130 

$.        s. 
105  135 

s,    d. 

s.  d. 

s.  d. 

s,  d. 

2  0 

3  0 
.S  0 

s.d, 

5  6 

6  0 
5  6 

s,  d. 

s.  d. 

$.  d. 

t(.  a. 

1813 

92 
56 

135 

68 

110  145 
50     60 

0     8 

8  6 
8  0 

9  6 
9  0 

6  0 

8  6 

\  6 

5  0 

65 

78 

65     78 

%J      V' 

tf     u 

64 

82 

63     78 

8  0 

9  0 

3  0 

5  6 

5  0 

8  0 

2  0 

5  6 

1814 

72 
52 

90 

78 

66     88 
50     70 

QH 

7  0 

8  0 

5  6 
4  0 

6  6 
5  6 

3  0 

7  6 

2  0 

5  0 

Ports 

_ 
48 

66 

46     66 

shut 

7  6 

8  0 

4  0 

5  6 

3  6 

7  6 

2  0 

5  0 

1815 

56 

80 

60    78 

after 

6  0 

7  0 

3  0 

4  6 

4  6 

8  6 

2  0 

4  6 

. 

54 

66 

50     62 

May. 

1816 

56 
90 

63 
134 

45     60 
90    130 

Ports 
open  in 
Novem. 

6  0 

7  0 

2  3 
2  6 

4  0 
4  6 

4  6 
4  6 

8  6 
8  9 

2  0 
2  0 
2  0 

5  6 
5  0 
8  3 

75 

128 

90    128 

4  6 

8  6 

2  0 

8  3 

1817 

65 

135 

80    132 

Ports 

6  0 

7  0 

2  6 

4  6 

4  6 

8  0 

2  0 

7  6 

44 
65 

98 
103 

46     94 
55    103 

open. 

4  6 

9  0 

3  0 

7  9 

1818 

65 
63 

100 

80 

55    103 
65     80 

Do. 

6  0 
6  0 

7  0 
6  9 

2  6 

3  3 
3  3 

4  6 

5  0 
4  9 

4  6 
4  6 

9  0 
9  6 

3  0 
2  0 
2  3 

7  9 

8  0 
8  0 

64 
56 

80 

72 

58     76 

Ports 

6  0 

6  9 

3  3 

4  9 

4  6 

9  6 

2  3 

8  0 

' 

1819 

62 
56 

76 
80 

50     66 
52     76 

shut  in 
Feb. 

4  0 

5  0 

2  0 

2  2 

2  6 

3  0 

5  6 

S  6 

2  3 

5  6 

t 

1 

1 

1820 

58 
58 
63 
30 

62 
74 
85 
63 

50    76 
52     82 
50     70 

Do. 

5  0 

3  0 

4  0 
3  6 

5  2 
5  0 
4  j6 
4  3 

2  8 

2  0 

3  4 

3  3 

2  6 

3  2 

5  6 

2  6 

9  6 

8  6 

2  6 
2  3 

6  0 
5  6 

/ 

1821 

30 
50 
32 

61 

82 
65 

46     50 
52     76 
46     64 

Do. 

3  0 
3  3 

2  6 

3  0 

4  6 
4  0 

3  6 

4  6 

2     0 
2     0 
1     9 
1   10 

2  10 
2     6 
2     0 
2     6 

2  0 

8  6 

1  9 

1  9 

2  0 

6  0 
5  6 

7  9 

> 

j 

1822 

30 
.22 

70 
49 

48    64 
30     40 

Do. 

3  0 
3  6 
3  0 

4  6 

5  0 
4  0 

1  10 

2  0 

2  6 

3  0 

2  0 
1   6 

1      r* 

8  6 

7  6 

2  0 
2  0 
1  6 

7  9 
6  6 
6  0 

1 

i 

25 

50 

None. 

3  3 

4  6 

1  6 

8  0 

2  0 

6  0 
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WOODS. 

Logiaood. 
JaaauiOL          Duty. 

Fir. 
Mflmd. 

Duly. 

Pine. 
Quebec 

Duty. 

1782 

tan. 
L     s,      I.   «• 

11     0     11  10 
9    0      9  10 

ton. 
s.    d. 

Free. 

load* 
I.    t. 

3    5 
3  10 

had* 
s.    d. 

4     1 

/. 

load, 
s.     I. 

None. 

s. 

lead. 
s.    d. 

1783 

7    0 
10    0     10  10 

Do. 

3  10 
1  12 

Do. 

None. 

1784 

12  10     13    0 
8  10      9  10 

Do. 

1  15 

2  10 

Do. 

1  10 

2  15 

Free. 

1785 

11     0     11  10 
6    0      6  10 

Do. 

1  15 

2  5 
1  13 

Do. 

2 
1 

0    2 
10     1 

6 
15 

l>o. 

1786 

6  10      7    0 
5  10      6    0 

Do. 

1  17 

2  0 
1  15 

Do. 

1   11 
1   18 

Do. 

1787 

6     0      6  10 
5  10      6     0 

Do. 

12 
5     1  10 

6    8 

2 

1 

0    2 
10    2 

5 
0 

Do. 

1788 

5  10      6    0 
5     5       6  15 
5     0      6    0 

Do. 

15 

11     1  14 

Do. 

1 
1 
2 

11     2 
15 
5 

0 

Do. 

1789 

5  10      6    0 
4    0      4  10 

Do. 

7     1     8 
11 

Do. 

1 
2 

1 
1 

15 

5 

10 

15 

I>o. 

1790 

4  10      5     0 
6  10      7    0 

Do. 

1 
2 

10     1  15 
0    2    5 

Do. 

1 
1 
1 
2 

10 

15 

19 

3 

Do. 

1791 

6  10 
5  15 

Do. 

2 
3 
2 

2 

0    3     2 
11 

Do. 

2 
1 

3 

16    2 

0 

Do, 

1792 

5  5 

6  10 

Do. 

2 

2 
2 

8 

13        . 
0 

Do. 

1 
2 

17 
2 

Od. 

■ 

j 
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• 

WOODS. 

■ 

LogOMOC 

L 
Duty. 

Fir. 
Memd. 

Duly. 

Pine: 
Qucibee. 

Duty. 

1793 

6 
6 

ton. 

0 
10 

s. 

ion» 
s,     d. 

Free. 

load. 
L    s.    I.    s. 

2     8     2     9 
2    3 

had* 
s.    d. 

6     8 

/. 

1 

2 

load, 
s.     I.    s. 

17 
2 

load, 
s.    d. 

Free. 

1794 

8 
11 

0 
0 

12 

0 

13  4 

2  16 
2    5 

2  18 

Do. 

3 

2 
2 

0 
10 
15 

• 

Do. 

1795 

11 
16 

0 
0 

12 
16 

0 
10 

Do. 

2  15 
4    0 

3     0 

Do. 

3 
3 
3 

10 

15 

5 

Do. 

1796 

14 
13 

0 
0 

16 
14 

0 
0 

Do. 

3    2 

2  10 

2  15 

Do. 

3 
2 

5 
15 

Do. 

1797 

13 
12 

0 
0 

14 
13 

0 
10 

Do. 

2  15 

3  5 

3  10 

10  0 

2 
2 
2 

16 

0 

15 

2  17 
2  16 

Do. 

1798 

14 
40 

0 
0 

15 
41 

0 
0 

Do. 

2  10 

3  3 

3    0 
3    5 

Do. 

3 
3 
5 

10 

0 

10 

3  15 
3  10 
6     0 

Do. 

1799 

48 
12 

0 
0 

50 
15 

0 
0 

Do. 

3  8 

4  18 

3  10 
5     0 

Do. 

3 

15 

4    0 

Do. 

1800 

19 

0 

20 

0 

Do. 

5  10 
5  15 

5  15 

6  0 

Do. 

4 
4 

10 
15 

4  15 

5  0 

Do. 

1801 

18 
14 

10 
10 

19 
15 

0 
10 

Do. 

5  15 
4    5 

6    0 
4  10 

Do. 

5 
4 

0 
10 

5  10 
4  15 

Do. 

1802 

12 
U 
18 

0 
0 
0 

14 
13 
19 

0 
0 
0 

Do. 

3  12 
3    4 

3  14 
3     9 

16  4 

4 
3 

10 
15 

4  15 
4    0 

1    6 

6d 


1803 
1804 
1805 
1806 

WOODS. 

Logmooi 
Jamaica. 

I 
Duty. 

Fir. 

McnieL 

Duty. 

Pine. 
Quebec.             Duty. 

ion, 
/.     s.      /.     s, 

20     0     21     0 
24    0     25     0 
12     0     14     0 

ton, 
s,     d* 

15  6 

had. 
I.    s.     L    s. 

3  10     3  15 
5     5     6     5 
3  15     4    5 

load, 
s.    d. 

16  4 

load. 
I.    s.      L   s. 

3  18    4    3 

5     8     5  18 
5  13     6     8 

load, 
s.     d, 

I     6 

23    0     24    0 

17    0     18    0 
19     0    21     0 

6  10 

3  15     4    0 
3     0    3     5 

20  0 
25  0 

4  18    5     8 
3  18    5  15 
3  12     4     2 

1  6 
1   lOi 

20    0    21     0 
23    0    24    0 
16     0     17    0 

7     0 

3     0    3     5 
3  15     4     0 
3  10    3  15 

25  0 
25  6 

3  18    4  18 

4  18    5  18 
4     8    5  13 

1  10 
1   11 

16     0     17    0 
18    0     19    0 
14    0     15     0 

Do. 

3  10    3  15 
6     8     6  13 

25  6 
27  4 

4     8    5  13 
6    8    6  13 

1  11 

2  0 

1807 

14    0     15     0 
10    0     11     0 

Do. 

8    0    8  10 
4    p    5     0 
6  10     6  15 

Do. 

7  18     8  10 

6  13    7    2 

7  13    7  18 

Do* 

1808 

10    0     11     0 
17    0     18    0 
14    0     15     0 

7H 

6  10      7    0 
15  10     17    0 

Do. 

7  10    7  15 
10  15  16    0 

Do, 

1809 

14    0     15     0 
iS     0     16     0 

Do. 

14    0     14  10 
11     0     11  10 

27  4 

15    0  17    0 
10    0  12     0 

Bo.^ 

1810 

27    0    28    0 
37    0    38    0 
16    0     17    0 

Do. 

10  10     11     0 
8  10      9  10 

11  10 

Do. 

Do. 

1811 

16    0     17    0 
12    0     13    0 

Do. 

11     0     12  10 

10  0     11  10 

11  0     12  10 

Do. 

8    0  12    0 

6  0  12    0 

7  6  12    0 

Do. 

1812 

12  Q     13    0 

13  0     14     0 
10    0     11     0 

Do. 

9  10     10    0 
8  10      9    0 

54  8 

Red  Pine. 
10    0  10  10 
9    0  10    0 

Do. 
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WOODS. 

Logwood. 

Fir. 

-Refl?  P«W. 

Jamaica. 

Duty. 

MemeL 

Duty. 

Quebec 

Duty. 

ton. 

ton. 

had. 

load. 

load. 

load. 

/. 

s. 

/. 

s. 

s,    d. 

/.    s. 

/•    5. 

s,    d. 

/. 

s.     L     s. 

s,    d. 

13 

0 

15 

0 

7  10 
5  10 

8  0 

8  0 
7    0 

9  0 

9 

10     10     0 

1813 

10 
15 

0 
0 

10 

10 

9  li 

64  11 

10 
9 

0     10     5 
15     10    0 

2    0 

19 

0 

20 

10 

' 

11 

0     11   10 

\ 

11 

0     11  10 

1814 

21 

22 
15 

0 
0 
0 

22 
23 
16 

0 
0 
0 

Do. 

7    5 
4  10 

7  15 
5  10 

Do. 

9 

8 

10     10    0 
None. 
15       9    0 

Do. 

1815 

14 
9 

0 
0 

15 
10 

0 
0 

Do. 

5    0 
3    5 

5  10 
3  15 

Do. 

8 
6 

15       9     0 
0      6  15 

Do. 

1816 

8 
6 

7 

10 
0 
0 

9 
6 

7 

10 

10 

5 

Do. 

3    5 
2    5 

3  15 
3    5 

Do. 

6 
5 

5       6  15 
0      5    5 

Do. 

1817 

8 
7 
8 

0 
0 
5 

8 

10 

Do. 

3    5 

2  10 

3  5 

3  15 
2  15 

Do. 

5 
5 

10      5  15 
15       6     0 

Do. 

8 

0 

1818 

9 

7 
8 

0 
5 
0 

9     2 

3     5 
3  10 

3  10 
3  15 

Do. 

5 
6 

15      6     0 
0      6    5 

Do. 

1819 

7 
5 

10 
0 

8 
6 

0 
0 

Do. 

3  10 
2     5 

3  15 
2  15 

^b  0 

6 
5 

0     6     5 
5     5  10 

Do. 

1820 

5 
5 

0 
10 

6 
6 

10 
0 

Do, 

2  15 

2  10 
2  10 

3     0 
2  15 

Do. 

5 
4 

5     5  10 
10    4  15 

Do. 

6 

0 

6 

10 

2  15 

1821 

6 
9 

0 
10 

6 
9 

15 
15 

Do. 

3     5 
3  10 
2  10 

55     0 

4 
4 

10     4  15 
0     4    5 

10    0 

1822 

9 

7 

5 
10 

9 

8 

10 
0 

Do. 

2     5 
2  10 
2  15 

2  10 
2  15 

Do. 

4 
4 

0    4     5 
10     4  15 

Do. 
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The  prices  in  the  foregoing  table  are  extracted  from  the  New 
LondoUj  now  Prince*Sj  and  London  Price  Current^  which  was  esta- 
blished in  1782,  and  is  the  oldest  and  best  authenticated  I  hare  been 
able  to  meet  with. 

In  order  to  give  as  general  an  idea  as  it  is  possible  in  so  small  » 
compass  of  the  variations  in  price  for  forty  years,  I  have  selected  the 
quotations  of  the  first  and  last  months  of  each  year,  with  the  inter- 
mediate finctnations  where  the  rise  or  fall  has  not  been  progressive. 

The  figures  on  the  left  hand  give  the  lowest  quotation  of  the 
artide^  and  those  on  the  right  the  highest ;  the  range  between  the 
two  includes,  therefore,  the  necessary  scope  for  the  uncertainty  of 
price,  which  is  sometimes  observable  when  the  market  is  in  an  un- 
settled state,  as  well  as  for  the  different  gradations  in  quality,  which 
are  very  great  in  some  articles,  as  will  be  seen  by  the  table. 

In  the  column  of  "  Duties"  those  only  are  noted  which  are  levied 
on  importation  by  British  vessels.  It  is  hardly  necessary  to  observe, 
that  whenever  there  is  any  great  distinction  in  favour  of  British 
vessels,  it  operates  to  the  exclusion  of  foreign  vessels  in  the 
importation  of  those  articles  to  which  the  distinction  applies. 

The  rates  of  duties  were  obligingly  furnished  by  Mr.  Thos.  G>pe, 
of  the  Long  Room,  Custom-house,  and  great  pains  were  taken  by 
him  to  insure  their  correctness ;  but  as  several  temporary  alterations, 
not  noticed  in  the  books  of  rates,  were  made  in  the  duties  by  Orders 
in  Council  and  otherwise,  I  have,  with  a  view  to  still  greater  cor- 
rectness, referred  to  them,  and  made  the  proper  allowance  accord- 
ingly. 

It  is  of  course  not  to  be  expected  that  a  document  of  this  kind, 
embracing  so  long  a  series  of  years,  and  such  a  variety  of  articles  ^ 
should  be  entirely  free  from  occasional  errors  -,  but  I  think,  from  the 
care  and  attention  bestowed,  I  am  entitled  to  claim  a  pretty  general 
dependence  upon  its  accuracy. 

,      ,       ,  A.HINRICHS. 

Londotif  Aprtl,  1823. 
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p.  S.  I  have  the  following  additional  remarks  to  make  on  the  three 
last  articles  in  the  table. 

Wheat  (Foreign).  The  ports  were  so  frequently  opened  and 
shut  by  proclamation^  and  the  rate  of  daties  was  so  varied^  that 
every  particular  alteration  cannot  be  e]q>ected  to  be  found  in  a  price 
current  not  devoted  exclusively  to  that  article. 

N.  B.  The  word  '^  shut>"  as  applying  to  the  whole  of  1793>  was 
introduced  by  mistake,  as  the  ports  were  open  by  proclamation  in 
May,  and  shut  again  at  the  low  duty  in  June. 

Wool  (Foreign  Sheep's).  There  is  no  column  of  duties  attached 
to  this  article  in  the  table  5  it  was  duty  free  till  5  July,  1803,  after 
that  time  the  duties  were  as  follows  : 

«•     d. 
Till  1809,  0      0^  per  lb. 

1809  to  1813,  6      8    per  cwt. 

1813  to  1819,  7     11      Do. 

1819,  5  July,    0      1    per  lb. 

1819,  10  Oct*  to  present  time,  6(f.  per  lb. 

Woods.    The  duty  as  quoted  for  Quebec  timber  was  merely  no* 
^  minal  till  1821 5  as  it  was  always  remitted  on  being  certified  to  be 

i  fit  for  naval  purposes,  and  as  such  certificate  was  generally  forth- 

^  coming,  of  course  the  duty  was  not  levied. 

#  A.  H. 
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No.  II. 


An  Account  of  the  Quantities  qftheJoUomng  Articles  imported  into 


Years, 

SUGAR. 

COFFEE. 

cormN 

WOOL. 

SHEEP'S 
WOOL. 

costs*       qr. 

ibs. 

itu^j.       gr. 

Us. 

lb. 

lb. 

1781 

■^                   * 

5,198,778 

1782 

11.828.039 

JL  §    \J  mm 

1783 

Records  dest-i'^v- 

•*    A    •  V^  •■  V.^  •  Vr  ^.^  %^ 

9,735,663 

1784 

^ed  by  fire  fort 
years. 

)hese 

11,482,083 
18,400.384 

1785 

'AA^rflV^r 

1786 

19.475,020 

'1787 

JL  %f  p  ^0   %^  y  \j ^m\^ 

23,250.268 

1788 

2,066.120     0 

0 

32.340     1 

8 

^m^^  %mmM^  \^  %mm  \M^J 

20.467.436 

1789 

1,936,440    0 

2 

35,046     1 

17 

32,576,023 

2,*713,114 

1790 

1,882,106     0 

4 

55,988     1 

4 

31,447,605 

3,245,329 

1791 

1,813,192     2 

20 

46,102    0 

9 

28,706,675 

2,776,054 

1792 

1,989,230    0 

5 

69,028    3 

17 

34,907,497 

4,513,976 

1793 

2,194,^26     0 

20 

123,750    0 

14 

19,040,929 

1,891,385 

1794 

2,519,181     0 

7 

278,088     a 

5 

24,358,567 

4,485,582 

1795 

2,151,272     2 

22 

360,038    0 

8 

26,401,340 

4,902,500 

1796 

2,240,299     1 

21 

343,427    0 

12 

32,126,357 

3,454,211 

1797 

2,139,887     1 

26 

354,477    0 

2 

23,354,371 

4,653,696 

1798 

2,699,863     3 

7 

431,576     2 

13 

31,880,641 

2,398,126 

1799 

3,390,974    2 

22 

390,237     1 

6 

43,379,278 

5,151,711 

1800 

3,164,474     1 

18 

599,428     2 

26 

56,010,732 

8,615,284 

1801 

3,976,564     1 

19 

664,442    3 

10 

56,004,305 

7,387,107 

1802 

4,297,079    0 

8 

460,543     2 

6 

60,345,600 

7,749,112 

1803 

3,185,849     2 

19 

219,477    0 

13 

53,812,284 

6,020,775 

.1804 

3,248,306     2 

26 

507,432    3 

11 

61,867,329 

8,157,213 

1805 

3,178,788     1 

3 

354,061     0 

23 

59,682,406 

8,546,378 

1806 

3,815,183     1 

9 

528,941     0 

10 

58,176,283 

7,333,993 

1807 

3,641,310    2 

9 

417,642    3 

6 

74,925,306 

11,768,926 

1808 

3,753,485     1 

17 

726,831     0 

26 

43,605,982 

2,353,725 

1809 

4,001,198     1 

4 

707,906     2 

22 

92,812,282 

6,845,933 

1810 

4,808,663    0 

12 

828,683    0 

2 

136,488,935 

10,936,224 

1811 

3,917,627     1 

9 

559,595     2 

12 

91,662,344 

4,739,972 

1812 

3,762,182     1 

3 

405,744    3 

12 

63,025,936 

7,014,917 

1813 

The  records  of  thiR 

year  were  destroyed 
1,029,556     1     23 

by  fire. 

1814 

4,035,323     1 

25 

60,060,239 

15,'7V2,5i7 

1815 

3,984,782    0 

13 

815,440     1 

26 

99,306,343 

14,991,713 

1816 

3,760,548    2 

12 

499,075     2 

2 

93,920,055 

8,117,864 

1817 

3,795,550    2 

5 

520,255     2 

13 

124,912,968 

14,715,843 

1818 

3,965,947    3 

7 

427,247    0 

6 

177,282,158 

26,405,486 

1819 

4,077,009     0 

6 

373,025     0 

12 

149,549,971 

16,190,343 

1820 

4,063,541     0 

25 

437,176    2 

13 

150,043,082 

10,043,746 

1821 

4,200,856     2 

9 

403,035     1 

9 

130,982,479 

16,680,043 

1822 

3,643,127     2 

2 

391,650    3 

10 

141,253,993 

1 9,323, 170i 

Inspector 'Generars  Office, 
^h  April,  1823. 
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Nd.  n. 

Oreta  Britain  from  aU  Parts  of  the  World  in  each  Year  from  1781  to  1822. 


SILK 
(baw) 

SlLK 

(thbown) 

Ti\TJiOW. 

HEMP 

(undressed.) 

FLAX. 

Ih. 

Ih. 

ctof.  jr.  lb* 

cvnt,    ^. 

lb. 

• 

cfost*      qr,    lb. 

730,156 

473,042 
770,989 
812,148 

344,261 
361,448 

•••■saaaaiaaaAA 

389,537 
306,640^ 

355,045 

2  21 

564,071  1 

7 

261,894  2   9 

842,865 

393,259 , 

260,126 

3   7 

472,264  1 

16 

139,494  1  17 

745,440 

508,005 

255,921 

1  12 

592,306  0 

26 

257,222  0  17 

976,673 

470,195 

164,862 

2  18 

372,812  2 

9 

308,101  0   9 

931,894^ 

436,83  li 

201,856 

1  22 

614,362  1 

17 

243,324  0   6 

1,020,008 

241,955 

235,009 

1  11 

553,831  2 

9 

271,249  1   5 

683,228 

330,978^ 

202,173 

0   0 

582>755  2 

1 

348,367  1  27 

730,998J 
487,63  If 

336,995^ 

180,807 

1  19 

574,622  3 

15 

225,853  2   6 

398,9481 

330,983 

3   5 

618,486  2 

1 

321,239  0  11 

266,276| 

401,662 

244,041 

3   n 

488,177  0 

5 

209,682  0   8 

730,885 

403,130 

439,911 

3  11 

647,833  0 

27 

389,987  2  24 

1,240,954| 

467,687 

450,217 

0   7 

752,568  0 

6 

418,737  0   4 

833,618 

333,71? 

415,925 

1  25 

596,419  3 

5 

416,120  2  26 

739,111 

275,149 

332,665 

2   9 

748,571  2 

15 

272,035  3   8 

559,729^ 

396,2 10^ 

556,749 

1  10 

488,197  3 

5 

277,443  1  19 

803,799 

384,764 

537,428 

0   4 

729,677  1 

23 

294,645  1   4 

1,032,381 

449,182 

533,838 

1  24 

727,319  2 

22 

352,919  2   8 

1,189,706 

433,272^ 

393,81 1 

2   2 

611,012  0 

24 

466,624  2   0 

802,623 

515,218 

536,652 

1  26 

729,786  1 

25 

354,722  0  20 

777,799 

346,144 

367,398 

1  17 

756,824  3 

23 

421,393  1  12 

637,102 

139,312 

148,282 

I   5 

259,687  1 

24 

257,729  0  18 

698,189 

501,746 

353,177 

0   9 

858,875  2 

19 

533,367  0  18 

1,341,475 

450,731 

479,440 

0  19 

965,799  2 

22 

511,970  2  20 

602,047 

20,336 

292,534 

3  15 

458,547  2 

15 

243,899  1  1 1 

1,330,106 

617,885 

309,323 

3   8 

852,015  2 

19 
5 

405^304  1   9 

1,634,501 

645,722 

588,914 

3   9 

545,380  1 

524,757  1   8 

1,442,594 

357,739 

641,641 

2   7 

731,505  2 

26 

351,103  0  13 

945,792 

192,130 

417,169 

2  17 

369,467  3 

23 

247,424  0  24 

932,102 

245,59  li 

385,964 

1  12 

457,266  1 

18 

452,796  2   5 

1,644,647 

456,97  H 

542,983 

0  18 

660,403  1 

20 

458,898  3  23 

1,483,546 

287,645A 

581,937 

3   4 

474,238  2 

8 

432,690  2  17 

2,213,9171 

333,294tV 

805,066 

2   5 

418,509  0 

6 

440,404  0    13 

2,118,6451 

339,03  li 

619,491 

1  23 

241,759  1 

12 

563,947  2  15 

2,052,9631 

492,594 

782,812 

2   1 

598,628  2 

23 

►1640,547  2   4 

W.  IRVING. 
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No.  III. 


Jn  Account  of  the  QuatUitiet  of  the  following  Articles  exported  from 


Years. 

SUGAR 

(raw.) 

SUGAR 

(refined.) 

COFFEE. 

cormN 

WOOL. 

< 

i 

Actual  weight  exp. 

. 

cwts.    qr,  lbs. 

caoU. 

qr,  lbs. 

ctots.     qr,  lbs. 

lbs. 

1781 
1782 
1783 
1784 
1785. 

*   •  s 

96,788 

I      UppAnln  Hp* 

9     9    1^     9     ^9     tt 

ft   •  • 

421,229 

/'atroyedbyfire. 

•  •••   ••   **   ** 

177,626 

•  •  •  • 

:::::::;::  i 

201,845 

'.  202,954    0    5 

137,489* 

•  •  •  • 
0  24 

39,000 

2  22 

407,496 

1786 

102,032    0  13 

81,750 

3     1 

27,324 

0     6 

323,153 

1787 

199,416     I     8 

76,735 

1  19 

27,988 

2  18 

1,073,381 

1788 

145,257  .0  11 

85,401 

1  15 

30,682 

0  14 

853,146 

1789 

153,813     1  15 

138,539 

3  11 

24,425 

0     7 

297,837 

1790 

142,185     1     3 

119,817 

0    4 

29,357 

3     8 

844,154 

1791 

135,270    3     6 

161,594 

2  27 

34,020 

3  23 

363,442 

1792 

243,068     2  14 

226,216 

3  27 

58,621 

0     1 

1,485,465 

1793 

321,364     1     6 

1 15,450 

0  11 

96A66 

1   11 

1,171,566 

i 

1794 

447,405     0  14 

303,999 

2  11 

220,667 

2  17 

1,349,950 

1795 

365,733     1  13 

264,300 

1  24 

306,565 

3  11 

1,193,737 

' 

1796 

366,615     1     5 

188,013 

2     1 

336,339 

0     1 

694,962 

1797 

561,279    0  15 

179,344 

2     9 

309,268 

2     2 

609,058 

1798 

800,804     1     5 

248,533 

3  23 

394,848 

0  15 

601,139 

1799 

410,052     1  23 

122,638 

1   18 

281,507 

0  26 

844,671 

1800 

981,730    0  15 

397,542 

2  14 

607,104 

2  15 

4,416,610 

1801 

635,067    3  16 

333,942 

0  12 

541,869 

3  16 

1,860,872 

1802 

1,142,729    2  26 

531,787 

1  26 

569,395 

0  26 

3,730,480 

1803 

762,919    0  14 

547,274 

0  24 

268,392 

2     6 

1,561,053 

1804 

454,155     2  10 

382,224 

3  16 

412,850 

2  19 

503,171 

1805 

439,662    3  22 

390,013 

0     5 

332,369 

1  11 

804,243 

1806 

307,799    3    4 

415,079 

3  26 

409,189 

0  20 

651,867 

1807 

659,911     3  10 

413,960 

3  11 

424,648 

1  24 

2,176,943 

1808 

354,359     1  11 

327,243 

1   13 

250,899 

0  19 

1,644,867 

1809 

713,447     1  17 

460,732 

0  10 

848,134 

0     9 

4,351,105 

1810 

616,895     2  17 

413,208 

2  16 

215,278 

2     0 

8,787,109 

1811 

519,176    3    3 

100,996 

1   19 

210,036 

2    8 

1,266,867 

1812 

674,313    3     1 

284,617 

0     2 

641,131 

0  14 

1,740,912 

1813 

Records  destroy 
1,058,040    2    8 

ed  by  fire. 
555,335 

•   *  ■ 

1814 

1  26 

1,193,561* 

1  26 

6^282,437 

1815 

870,992     1  16 

609,247 

0  10 

897,312 

2  17 

6,780,392 

1816 

670,508    0  21 

584,182 

1     3 

729,426 

3  16 

7,105,054 

1817 

486,695     3  23 

697,085 

2  16 

490,386 

1     0 

8,155,442 

1818 

486,613     2  15 

711,185 

1     4 

456,615 

1  19 

15,159,453 

1819 

409,307     2  20 

525,219 

2  13 

391,276 

3  16 

16,622,969 

1820 

504,302     2  19 

679,560 

2  27 

397,366 

2  24 

7,410,602 

1821 

482,812     1  17 

645,357 

1     5 

373,256 

0  14 

16,305,892 

1822 

411,159     0     1 

374,784 

0     2 

321,140 

1     9 

20,220,064 

Inspector-^CreneraVs  Office, 

25th  April,  1823. 

75 


No.  III. 


Great  Britain  to  all  Part*  of  the  World  in  each  Year  from  \1%\  to  1822. 


SHEEP'S 
WOOL. 

SILK 

(raw) 

SILK 

(thrown) 

TALLOW. 

HEMP 

(undressed.) 

FLAX 

(undressed.) 

lbs. 

lbs. 

lbs. 

cxvts.  qr.  lbs. 

cwls.  qr.  i 

^«. 

C!Dots.  qr.  lbs. 

.  •  ••  •••••• 

367,432 

70,9*12 

44,139 

41V28I 

•  •  • 

•  •  • 

2     2 

\%in 

•  •  • 

•  •  • 
2 

9 

•  •  •  •  •« 
11,020" 

•  •  •  • 
)•  •  •  • 
0  23 

56,724 

45,190 

24,801 

37,512 

3   -8 

18,927 

2 

3 

11,803 

1     1 

9p,919 

120,049 

12,716 

15,221 

1     7 

10,705 

0  20 

9,733 

3     8 

162,660 

115,571 

46,520 

61,487 

1  18 

14,060 

3  17 

8,614 

0    7 

111,594 

106,947 

22,736 

7,251 

0    4 

18,633 

0 

0 

9,686 

2  15 

119,832 

^,543 

20,067 

8,785 

3  16 

27,372 

3 

9 

3,469 

1  20 

645,921 

66,512 

22,428 

17,140 

0    6 

26,780 

2 

5 

1 1,429 

2  20 

87,323 

34,514 

10,579 

4,295 

0    3 

23,703 

1 

12 

14,088 

3    6 

121,442 

28,555 

2,607 

4,172 

3    0 

7,009 

I 

24 

3,644 

0  26 

67,263 

63,135 

24,385 

7,386 

0    7 

6,834 

3 

11 

9,973 

3  14 

272,080 

54,909 

27,425 

1,093 

3    2 

3,075 

2 

9 

5,802 

0  18 

110,925 

88,715 

38,927 

3,737 

0  24 

5,113 

0 

3 

13,660 

3     9 

27,405 

64,348 

17,641 

997 

0  23 

5,605 

1 

17 

3,316 

0    0 

98,809 

42,761 

52,117 

4,299 

0  13 

21,041 

2 

12 

4,087 

0    3 

46,979 

80,428 

38,835 

5,151 

0  23 

7,276 

1 

13 

19,561 

2  11 

44,501 

30,443 

31,239 

16,847 

3     8 

6,486 

0  24 

6,172 

3  15 

195,437 

33,504 

27,302 

16,751 

0    6 

4,875 

1 

4 

7,132 

3    3 

361,267 

33,247 

36,033 

17,901 

3    5 

36,908 

3 

16 

15,596 

0  13 

24,676 

24,220 

19,346 

3,409 

0  14 

5,525 

3 

0 

2,659 

2  17 

39,788 

53,363 

73,959 

4,937 

1   13 

2,696 

0 

14 

3,548 

0    8 

57,945 

26,125 

68,935 

6,016 

3     9 

5,836 

3 

25 

5,535 

3  14 

21,701 

19,257 

52,081 

5,411 

2    6 

6,668 

3 

25 

7,158 

1  27 

23,460 

29,671 

58,623 

2,119 

2  2b 

16,231 

3 

17 

2,069 

0  25 

76,090 

32,793 

21,805 

1,381 

0  22 

4,298 

3 

24 

2,173 

1     7 

30,568 

20,520 

47,782 

2,126 

2     1 

16,934 

2 

24 

19,152 

3    4 

157,881 

23,234 

50,001 

11,761 

2  12 

46,288 

2 

18 

68,179 

1  27 

73,709 

28,615 

30,681 

9,683 

0  12 

26,675 

0 

16 

89,453 

3  10 

123,795 

39,879 
32,720 

86,327 
'60V714 

4,042 

0  22 

13,811 

1 

16 

18 

27,124 

0  11 

149,024 

18,271 

3     6 

32,734 

1 

44,548 

3  18 

178,886 

93,972 

51,658 

19,127 

0  20 

33,724 

1 

27 

18,832 

3  27 

744,855 

300,254 

51,567 

61,828 

3     4 

21,008 

2 

26 

24,195 

3    3 

194,076 

74,663 

21,200 

22,799 

0    3 

23,282 

3 

7 

5,441 

1   19 

97,927 

109,902 

35,125 

7,624 

2  16 

42,671 

0 

6 

3,104 

1     5 

475,820 

58,659 

52,139 

39,711 

0  22 

31,710 

0 

19 

11,775 

0  21 

95,610 

20,455 

12,004 

21,564 

1     9 

18,459 

0 

1 

18,101 

1  22 

329,509 

41,772 

21,889 

56,871 

2     0 

33,416 

2 

19 

8,834 

0  26 

245,217 

35,511 

10,397 

22,614 

2    5 

12,733 

2 

2 

7,568 

1     4 

W.  IRVING. 
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No.  IV. 


An  Account  of  the  Qmnttty  ofRa^e  and  Cole  Seed^  Linseed  or 
Flax  Seedt  and  Clover  Seed  white  and  red,  imported  into  Great 
Britainjrom  Foreign  Countries,  Jrom  the'&th  January^  1801» 
to  the  5th  January f  1823. 


Years* 

Rape  and  Cole 
Seed. 

Linseed  or  Flax 
Seed, 

Clover  Seed. 

Quarters. 

bush. 

Bushels* 

Cvst.      q.   lbs. 

1801 

8,132 

5 

614,383^ 

25,104     1  20 

1802 

65,146 

0 

1,053,340| 

55,584     1  27 

1803 

1,452 

3 

865,984 

49,266     0    8 

1804 

8,8?7 

7 

l,022,272i 

51,798     1  12 

1805 

9,639 

2 

1,0P8,431| 

48,540    3  13 

1806 

25,488 

6 

843,436 

58,306     2  14 

1807 

13,333 

4 

1,174,2261 

58,385     2  24 

1808 

50 

0 

506,332 

25,786    3    5 

1809 

15,475 

2 

l>M9,763i 

46,898     0     1 

1810 

8,581 

7 

1,645,5981 

72,967     0  18 

1811 

2,659 

0 

594,0161 

43,536     0  20 

1812 

8,512 

6 

977,652| 

82,031     0  15 

1813 

The  Records  of 

this  year  were 

destroyed  by  fire. 

1814 

83,500 

H 

1,364,9591 

42,876    3    3 

1815 

60,083 

1 

766,983} 

54,646     2  24 

1816 

10,857 

2 

567,138| 

14,986     1     8 

1817 

33,857 

6 

1,302,0751 

45,984     0  21 

1818 

38,723 

2i 

1,897,127| 

121,448    0    8 

1819 

7,169 

6 

1,1?6,170| 

72,795     1     2 

1820 

4,154 

0 

1,306,1761 

73,994    3  17 

1821 

9,091 

% 

1,084,9594 
1,191,1981 

65,986     1     0 

1822 

30,963 

40,439    0  26^ 

Custom-House,  London. 


W.  IRVING, 
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No.V. 


An  Account  of  the  Quantities  and  average  Standard  or  Price  of 
fine  Copper  sold  in  Ores  in  CorWKwlfrom  the  Year  1800  to 
1822>  ooth  inclusive. 


Years. 

Fine  Metal. 

Price. 

tons. 

per  ton. 
L        s.    d. 

1800 

5432 

133   6  0 

1801 

5441 

117   6  0 

1802 

5419 

110  16  0 

1803 

5653 

121  19  0 

1804 

5373 

136   5  0 

1805 

6186 

169  10  0 

1806 

6881 

136  15  0 

1807 

6707 

120   1  0 

1808 

,  6737 

100   8  0 

1809 

6785 

143   8  0 

1810 

5678 

132  16  0 

1811 

6139 

120  10  0 

1812 

6876 

111   2  0 

1813 

{tJ?r}3^«« 

115  13  0 

1814 

6347 

130  10  0 

1815 

6526 

117  15  0 

1816 

6846 

109   6  0 

1817 

6427 

95  12  0 

1818 

6469 

121   5  0 

1819 

6944 

137   2  0 

1820 

6915 

119   0  0 

1821 

7770 

97  16  0 

1822 

9140 

104   0  0 

N.  B.  This  account  refers  only  to  copper  ore  sold  at  the 
weekly  sales  in  Cornwall.  In  addition  to  this^  copper  is  raised 
in  Anglesea>  in  Devonshire^  in  Ireland,  and  in  small  quantities 
in  other  parts  of  the  United  Kingdom. 


THE  END. 


LONDON: 

PUKTED  BY  THOXA8  DAVISON,   WHITSFUAKS. 
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No.  VI. 

jin  Account  of  the  quantities  of  the  following  Articles,  imported 
into  and  exported Jrom  Great  Britain  in  the  Year  1823. 


Imported  from  all 
parts  of  the  world. 


Sugar cwts. 

Coffee ditto 

Cotton  wool lbs. 

Sheep's  wool ditto 

Silk^  raw ditto 

Ditto,  thrown  ..••....  ditto 

Tallow cwts. 

Hemp^  undressed ditto 

Flax^  undressed cwts. 

Rape  and  cole  seed  . .  bushels 
Flax  and  Linseed  ....  ditto 
Clover  seed cwts. 


4,012,14* 

400,626 
189,161,435 
20,651, 4 15^ 
2,452,130} 
359,6414-1 
802,200 
638,641 
601,167 
158.347 
l,395,876i 
31,011 


Exported  to  all  parts 
of  the  world. 


S  Raw....  425,435 

i  Refined  458,172 

269,942 

11,539,530 

197,428 

34,034 

19,646 

23,626 

14,726 

9,768 

Foreign*..  9,516 

Ditto  ...56,093 

Ditto 2,581 


W*  IRVING- 


Inspector  GeneraVs  Office, 
2eth  March,  1824. 


